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Note: ‘In those tables where figures have been rounded to a 
specified unit, all calculations (including percent- 
ages) have been made from unrounded figures. Conse- 
quently the details may not add to the totals shown. 
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A-1 


Treasury Financing Operations 


April Certificate Maturity 

A one-year issue of 7/8 percent certificates 
of indebtedness outstanding in the amount of 
$1,321 million matured on April 1, 1948. On 
March 22, 1948, the subscription books were opened 
for a new one-year 1-1/8 percent certificate in 
exchange, par for par, for the maturing certif- 
icates. Cash subscriptions were not received. The 
new certificates are dated April 1, 1948, and bear 
interest from that date at the rate of 1-1/8 per- 
cent per annum, payable with the principal at ma- 
turity on April 1, 1949. The certificates were 
iesued in bearer form only, in denominations of 
$1,000, $5,000, $10,000, $100,000, and $1,000, 000, 


Reports to the Treasury on the ownership of 
Government securities indicate that on February 29, 
1948, about 43 percent of the $1,321 million of 
maturing certificates were owned by Federal Re- 
serve Banks and reporting commercial banks. The 
ownership figures for February 29 are the latest 
which are available for holdings of commercial 
banks. 





Note: Historical details of Treasury market financing oper- 
ations are shown in the tables on "Offerings" and 
"Disposition", respectively, of marketable issues of 


Subscription books were closed at the close 
of business on March 24, Holdings of the maturing 
certificates of indebtedness by the Federal Re- 
serve Banks, which totaled $106 million on March 31, 
were redeemed in full for cash. Exchange subscrip- 
tions for the new issue amounted to $1,054 million, 
leaving $160 million to be paid to holders other 
than Federal Reserve Banks. 


Treasury Bill Retirement in March 

A substantial retirement of outstanding 
Treasury bills was made in March. The four issues 
maturing during the month totaled $4.8 billion and 
the amount refunded totaled $4.3 billion. Each 
weekly issue exchanged for the bills dated March 4, 
March 11, and March 25 was $100 million less than 


_the amount maturing. The new issue dated March 18 


was $200 million lese than that maturing. The 
first three issues of the month were $1.1 billion 
each and the fourth, $1.0 billion. The average 
rate of discount for each of the offerings of 
March 4 and March 11 was 0.997 percent and for 
each of the offerings of March18 and March 25 was 
0.996 percent. 





bonds, notes, and certificates of indebtedness, and 
the table "Offerings ef “Treasury Mlls", in this 
issue of the "Treasury Bulletia*. 














May 1948 a. 
SUMMARY OF FEDERAL FISCAL OPERATIONS 


(In millions of dollars) 






























































Budget receipts and expenditures a SED as Levels, end of period 
‘ ete. - net; Clearing | in in General Debt outstanding 
Period et Bxpendi- | Plus, | receipts, | sccount — Fund bal- ee x 
receipts | tures on in p SP: Fa oe Publi Guarantesa| T°te? 
deficit | itures (-) decrease | decrease balance e eed) vederal 
y / (-) ¥ () (-) debt =| securities! jcurities 
5,029 7,806 -2,777 3 ~ 2, 646 -128 2, . 4, 41,089 
be fe | Seg] : | oe] Bee et SS 
5,387 9,305 | -3,918 "w3 - 2,528 -947 1,692 | 42,968 5,529 | 48,497 
7,607 766 -6,1i a 5, The 2,633 4g, 6, ,332 
oe) 22/28) +8) - | gh) 2) tte | Se | Be 
wig | 95,572 | -51,4e3 | -2,222 - 64;307 | 20, 20,169 | 201,003 1,623 zoe’ 26 
1QM5... e200 oss 09 46 457 100,397 53, M1 791 - 57,6 4, 2, 698 682 433, ‘ 
IONS. ..c.ccecccecee | 43,038 63,714 BR 54 Z 37 -10; 1h’ 238 Roped we oa 
Nr re 43,259 42,505 1 -1,103 555 -11,136 -10, 930 3,308 258, 286 90 258,376 
1948 (Estimated)... 45,210 37,728 7,483 -469 -400 -7, 386 -772 2,536 250,900 68 250 , 968 
1949 (Zetimated) ... 4h 477 39, 669 4 808 -159 - 4,700 1 2, 4h 246, 200 62 246 , 262 
Calendar years: - 

a ELE. LE ° 8,a49 20,610 -l1, 4go - 12,913 1,632 3,560 57,938 6,324 64, 262 
ge Lcabvowoape aes san 31, 865 te -1, 788 - 50,232 6,983 20,545 368,370 ¥,302 u2,sn 
De are ae . - , 107 1,751 12, é ét 5 
ia Faweedeckasegce ae 98,072 BES -1,161 - 2 tat oh 22,236 , 630 1,514 232,144 
i pccccssosseokee 46, 046 , 0 43, 59% ~123 - 47, beh 3,767 26,003 278,115 567 278 ,682 
ers ° 41, 601 Me 133 -2, -1,386 362 -18 966 22, 3,502 149 339 ,487 
MR ent ee ‘ 43,977 41, 543 2 ag -350 - 240 “2,249 3,097 900 81 256 961 

Months: i 
1945-December..... 4,118 J =319 - 12,773 11,558 26,003 | 276,115 567 278 ,682 
wee: | P| Ge Ae) | S| Be] | eee) 8 ee 
March........ 5; 747 360 1,902 295 - -3,201 -1,593 28367 012 553 216, 565 
sega 2.67 +26 “Lm 7 - 228 3.533 20.998 Be Suk pte 
deen | he | eee eee ae Tye | leaes | in’ae | bp! 76 | 269/896 
PF. Gs sesais aed 3,04 -1,105 -270 318 -1,152 -2,209 12,029 266, 333 266 ,603 
August....... 2, 2,932 499 206 -72 11,040 z 267,924 
Sue | 2's | are | se | tt | scar | eee | lotm | Sepide foo | 265766 
October...... 2,504 2,965 -420 120 -1,8 -2,101 8,070 263, 263,918 
November... .. 2,304 2,929 - 19 5s my -1,405 6 6s seer = 262, Bu6 
December... ... 4,107 3, Ws % * 3,128 -3,163 3,502 259, 1 339 259, 487 
1947-Jamary...... ,820 3, 706 628 1,210 4,711 776 270 | 260,046 
February ..... sre oak Los ‘ 2 = 1,642 2,422 11m oh'hus 188 261 ,606 
March........ 5,702 3,598 2,102 -72 39 -2, 294 909 259,124 162 259 , 306 
April........ 2,556 4,002 1, 45 202 67 -1;423 -2,598 4,312 | 257,702 178 | 257,880 
May CeRocesoce 2,865 Te 987 62 37 642 ~ 25 4, 066 258,583 177 258 ,521 
June...... ia 5,473 5, ~67 637 3 -57 -758 3,308 | 258, 90 | 258,376 
Jaly.....+ eee 2,39 3, -1,272 17 “146 1,162 -239 3,069 ue 60 528 
dugust...... ° 3 oae 3B 54 4 -173 64g 332 3,400 or 7% 200376 
4,872 2,932 1,940 - -121 -953 552 3,952 259, 7 259, 
soc: | $B] Be] 2] 8) 2 | Be] B) ye | Be] 8) Be 
OP esses . ° - mn , * 
December... nen 3,20 1,022 | -Kés ~80 -1,312 -£38 3,097 | 256,900 81 | 256,961 
1M6—Jamary...... 4,275 2,879 1,396 222 -326 1,551 4,Oig | 256, 77 | 256,652 
Saess 4 336 2,402 1,934 m4 -101 -1, -330 4 318 Ray 79 254, 683 
Mareh........ 6,338 3,546 2’ 788 - -53 -1,615 1,035 5,353 | 252,990 78 | 253,068 
Source: Actual figures from Baily Treasury Statement; estimates based upon 3/ Comprises trust accounts; sales and redemptions of securities of 
1949 Budget document, including effect of proposed legislation. Government corporations, etc., in the market (net); increment on 
L/ Gross receipts less amounts appropriated to Federal Old-Age and gold; seigniorage on silver; and miscellaneous funds and accounts. 
Survivors Insurance Trust Fund. Figures exclude retirement of national bank notes chargeable 
2/ Mecludes amounts for public debt retirement which are chargeable to against increment on gold (fiscal years 1937-1939). 
the sinking fund, etc., under special provisions ef law; includes 4/ Clearing account for outstanding checks and telegraphic reports 


net expenditures of Government corporations wholly owned, etc. from Federal Reserve Banks; increase, or decrease (-). 





























































































































2 Treasury Bulletin 
BUDGET RECEIPTS AND EXPENDITURES 
Table 1.- Summary by Major Classifications 
(Im millions of dollars) 
Receipts ' Rxpenditures )/ 
Lees: 4p- 
propriations Refunds Badget 
Fiscal your to Federal Interne | Interest | veterans | of surplus, 
er usath Gross Old-Age and | Met Bational | *ieeel bog Adminis- | taxes fetal red ( 
receipts | Survivors receipts | defense | *izemee | the tration and Other - | deficit (-) 
Insurance = yablie duties tures 
Trust Fund . ed 
, 2/ 
5,937 5, 1,657 = ' 1,0 91 5, 3, = 918 
ae a 2a ee ° 1,1 peu 90 2 1 7 Biis9 
oe) .% [emi ae) :| te) 2) Fite) oe) ae 
5, 1,292 wesahg | 89,720 - | 2,609 730 oy 2’ ane 95,572 | 51,423 
47, 766 1,320 M6, 501 - 62 2,060 1,71 2, 100, oe 
wa’ 276 1,238 45088 ts'e70 a yee 4, 253 3, 4 2108 es 714 -20, 676 
wh 718 1,459 43,259 | 17,279 4,415 4,958 7,259 3, 5,595 | 42,505 
46, 837 1,627 45,210 | 11,742 4,926 5,200 6,499 2,046 | 7,325 | 37,728 7,483 
46,499 2,022 W477 | 12,240 6,534 5,250 5,812 1,966 | 8,08 | 39,669 4, 808 
2,u7 72 2, “981 a 245 54 120 | 1,067 3, 1,272 
2, 2, g10 1 103 aus 3, . 
885 * a 1,008 a ie Ron 53 OH 2,932 1,940 
2,456 66 2, 1,1 BL | 157 4g1 2, 
Hee 310 2 Tay ie 150 127 526 €2 415 ae 
’ 14 4, 996 21s g72 568 53 417 3,228 1,022 
&, 310 35 2 1,069 223 wou 524 78 585 2,879 1,396 
& 614 278 \, 850 266 142 529 182 433 2,402 1,934 
6,36 3 6,334 850 596 608 597 465 431 3,546 2,788 
Source: Actual figures from Daily freasury Statement; estimates based upon 1949 Footnotes at end of Table 5. 
Budget document, including effect of proposed legislation. 
Table 2.- Gross Receipts by Principal Sources 
(In millions of dollars) 
Internal reveme 4/ 
oni fotal Income and profits taxes Buploynent taxes 6/ all 
year Potal Miscella- Cust other 
or sonth om a internal ae — Other dis Old-age meaetaye Railroad — Pa ts * gases 
y : y " ene a roves 
5,30 2,125 - | 2,125 | 833 605 108 121 2, 349 285 
77362 3,470 - 3,470 93 691 98 137 2,967 392 542 
12, wv ~ L ‘ 896 120 170 Hod 38 4 
22,1 16,09% -| 1 9 1,498 1,130 158 x 
41,665 | 3, 8,393 | 26, 1,739 | 1,292 180 267 5,291 31 3,325 
Who | 38a | “Sige | ais ym | tase wo | os | 7783 3 | 31530 
39°379 | 29,306 | r0on3 | igi2ge | 2come | 1/59 185 380 | 8.0% 138 
1948 (Bstimated)........... 46,837 42,056 31,499 11,327 | 20,172 | 2,395 1,627 a 557 8,162 394 4,387 
1949 (Betimated).......... «| 46,499 43, 78% 32,664 11,757 | 20,907 | 2,828 2,022 22h 582 8,292 378 2,337 
APT —Faly.....-cccccccccece 2,470 2,126 1,382 625 157 60 72 2 6 663 37 307 
ER aescvcssesesane 4 2,662 1,666 1,255 413 352 329 9 1 643 31 172 
September........--.+- 4 885 4 267 3,435 197 2,639 133 1 3 11 699 3h 585 
CateBersc..ccceececere 2,456 2,197 1,28 Oe 7o2 7o 66 1 a 782 42 217 
November........+++++ ° §-038 2,690 1, 1,315 350 329 310 10 woe 32 331 
DONE éiccvessonecs , 260 3,678 2,769 880 1,889 12 1s 1 767 5 i] 7 
194S—January......-+-..ee0e 4310 3,9 3,237 624 2,613 51 b) 13 3 656 37 329 
February ........sse000 & 6a4 & 222 3.198 1,563 2,391 — 278 138 5 629 . 369 
GATEB. ccc cccccccccsee . 6,080 5,1 998 4,1 1 30 13 133 739 st 243 
Source: Actual figures from Daily Treasury Statement; estimates based upon 1949 Footnotes at end of fable 5. 


Budget document, including effect of proposed legislation. 























Table 3.- Expenditures for National Defense and Related Activities 


BUDGET RECEIPTS AND EXPENDITURES 








(Im millions ef dollars) 



















































































Budget document, including effect of proposed logislati 





Paynents 
Department | Department | “24°F United Surplus Reconstruction 
Fiscal year fetal ef the of the _— States UMRRA property | Finance Other 
arey Mery 9/ | teers, | Maritime ai sposal — 12/ 
TA det Commission — 
667 $91 - 99 2 - * - 
at ofe son) Z a - 2 z 2 = 
ke, 20, 888 - 2, - - 3,189 6,180 
kg, he 26,538 -» 3,812 tas 4 2,662 7,447 
50,337 30, O47 = 3,227 us = 72 6,305 
27,800 15,161 - 69h 5eu 106 328 4117 
Ths Rone | 2,966 zn | (15 | ke 38 519 
19S (Betimated)......ccesccsereees eoeee | 12,72: 6, &, 1 200 e ~ 
1949 — beds cducevcketcdumis - | 21,240 €’37 0355 a peas 1 ie - we 
Ns, iG ish ceaccdssebencsausieus 961 455 368 ko -15 $1 kg ~ 3 
PRB vcs scccsccevcccnccescoab bons 910 433 4 4s 17 53 WO - 1 
Beptember.......cccesescssccseccece 1,008 571 55 3 13 6 - 1 
BOND so 0.0560 cccsvnesé céséccerepe ° 11% 647 zw “ 3 . 4 - : 
IEMs? cccuvnars cosdasnaiteran 996 bres 358 is 20 19 20 - . 
UQNE—JamMASF. 0s cccccsccccesesccccccccce 1,069 679 330 us 3 3 19 ~ 1 
Hiwanh¢cthapeadhnketen seal a 850 438 2 7 6 27 - * 
Mareh..cccccccsees | OTA ES ‘ 850 398 4 30 G i.) ° 
Source: Actual figures from Daily freasury Statement; estimates based upon 1949 Footnotes at end ef fable 5. - 
Budget , including effect ef proposed legislation. , 
Table 4.- Expenditures for International Finance and Aid 
(In millions of dollars) 
Bretton Oredit Relief te | Government Tateria 
Mieoal yoor over | Moods | Seport | $2.0. | Sernton | WO | eat weltet | ovary [tit | foreign 
month Agreements oesupi 
sd | et Bonk =| Kington | “**t8temee | countries | countries | *E™ “| agk7) | we 
MG, 6 ica kids sede Ha VeU seek tegsiees 1 568 ~ ~ ~ « ~ at ve 
WAT ccccciccccccdccdcccscccecetoscocssce » is 2; 938 050 - - « es * - 
1948 (Eetimated)....... Vooonmacoune eosee | 4,916 - 7 1,700 275 / (7) 
| 1949 re pennsnnadnencccccedsetan 6,534 - x - 119 % 10 »,a00 HH 4ho 
ETE. cccnainhssnnaccnnnasiondaal - ’ ° . i - mm 
Ore cre srietwe ra bdo of eo ee) ie 5 ° a Z : 
SegOeMbEP «000000 ccevccdcscccosccese 68 - 25 - 10 32 « Ps a a 
LP PETE PELE Te LT ET ETTET CTT TL Y 11 - 4 - 12 Fed 3 - - - 
Wc é cbacscccccccsceeesea sees : 150 - ~ 2 3 i m “ 
DORN, oi 053s cadeccctetboccageass 2s - 36 100 5 32 - ~ as 
QMS Tammany. .o.scecesscsccccseccecs wees 23 - 3 100 1 59 47 - 3 Pa 
Wodruary. occ cccccescccccccccccsece » - 5 100 16 2 55 - 78 - 
Mareh...seeesceee Pees ccccccececceee 596 - 121 100 27 16 232 - 111 ms 
Source: Actual figures from Daily Treasury Statenent; estimates based upon 1949 Footnotes at ené of Zable 5. \ 
on. 






















BUDGET RECEIPTS AND EXPENDITURES 








Table 5.- “Other" Expenditures 
(Im millions of dollars) 






















































, includes reimbursement for expenditures by the 


& & 


Aa to Social Pabliec Housing Mirect 
a Miecal year fotal agriculture security eects and home and work Miscelle- 
or mouth 1/ progres 16/ finance relief neous 1' 
i5/ 12/ 
WD cddicvccsoccccccs cocesccccouces ° 5, 1,811 510 -17 1, 1,087 
Ss sechentnninnanssnnnnen ghawsibddednare ‘ ‘4 1,272 1 3 ) 1,374 
i 
i itiplesd-ooide cepcandpahetdsestesetbae ,113 1,42 = 970 612 
We cocncccocecosessecccseeess ecercecves 1,92 753 - 299 8s 
seeesemek Di astes sdephathecduedbh ‘ 2ane Be 800 a -360 17 668 
ere 2,505 966 808 320 -297 ° 75 
ests? 2,106 -203 373 “ee ~ 1,340 
Mkécheteseesse AEROS ORI RI Sp 5,505 1,229 < 702 183 - 2,365 
1948 (Betimated)......... ieddasea beibad 7,325 695 1,622 1,384 -28 - 3,652 
19N9 (Betimated).........ccceceerees ‘ 6,e4s 1,038 1,509 1,878 -21 - % ably 
i cecinatinccéccashsediinan ses ‘ 1,06 86 612 96 4 - 277 
Py 4 160 80 97 -12 - Ugg 
On “27 52 109 -8 - 515 
457 52 1 17% 
415 104 3 4 2 - iB 
417 3 58 113 -2 is 2 

1% 100 4 - 287 
a3 B ii 65 32 - 190 
431 110 69 16 - 213 

Source: Actual figures from Daily Statement; estimates based upon Departments of the Army and the Navy for care ead handling of surplus 

1949 Budget document, including effect of proposed legislation. property overseas. 

1/ Exoludes amounts for public debt retirement which are 2)/ Metional defense and related activities of R.F.C. and ite affiliates. 
to the sinking fund, etc., under special provisions of law. In- After July 1, 1947, expenditures for these purposes were not segre- 
cludes transfers to trust accounts and net expenditures of wholly gated from the other expenditures of the Corporation and its affili- 
owned Goverment corporations, under appropriate classifications. ates, which ere incluied under “Miscellaneous” expenditures in 
Expenditure classifications in these tables are based on the Daily Table 5. 

Treasury Statement, and therefore differ somewhat from those in 22/ for detail ior to July 1, 1947, see "Treasury Bulletin” for 
the 1949 Budget document. February 1948, page 7. Curent figures consist solely of Office of 

2/ Represents appropriations equal to “Social security -- Selective Service Records. 

and deposited as provided under Sec. 201 (a) of 13/ ‘Includes expenditures from prior year appropriations which are not 
the Social Security Act Amendments of 1939. See also Table 7, shown seperately in the Daily Treasury Statement but are included 
following. Figures were revised in the February 1948 issue of the under the Department of the Arny 
“Treasury Bulletin” to reflect classification of certain s/ Department of Agriculture expenditures except those for UNRRA, sur- 
expenditures from the Federal Old-age and Survivors plus property di ,» other national defense and related activi- 
Insurance Trust Fund. . ties prior to July 1947; international finance and aid; and forest 
Includes public works undertaken by the Veterans Administration. roads and trails, included under "Public works” in this table. 
For detail, see tables + Revenue Collections” 15/ Yor more detail of these expenditures, see Tables 7, 8, and 9 
Receipts of Victory taxes withheld pursuant to the Reveme Act of following. Tax refunds shown there are excluded from expenditures 
logs are classified as "Other" income and profits taxes. in this table and included in Table 1 preceding under "Refunds 

6/ Excludes railroad loyment insurance contributions, which are taxes and duties”. 

9) Se neat seme tee . 16/ Yederal Works Agency expenditures except those for surplus property 


@isposal, other national defense and related activities prior to 
July 1947, and assistance to Greece and Turkey. Includes also 
rivers and harbors and flood control, forest roads ani trails, 


activities prior to July 1947. 
Not classified separately for fiscal years after 1945. For addi- 
tional information for earlier years, see "Treasury Bulletin" for 


August 1945, page 6. 


education, labor, finance, commerce and industry; Civil Aeronautics; 
Canal; Post Office deficiency; stock-piling; and, for 1948 
1949 estimates, a reserve for contingencies. 

than 000. 














BUDGET RECEIPTS AND EXPENDITURES 
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Budget surplus, or deficit (-) 4/ 
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cludes net expenditures of Government corporations wholly owned, 


etc. 


¥/ Monthly figures for the period January through June 1940 are not 


presently available. 
4/ Net receipts less total expenditures. 


Gross receipts less snounts transferred to Federal Old-Age and 


Survivors Insurance Trust Fund. 


Daily @en 
2/ Excludes amounts for public debt retirements which are chargeable 
to the sinking fund, etc., under special provisions of law; in- 


Vv 
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BUDGET RECEIPTS AND EXPENDITURES 


Table 7.- Social Security Act - Budget Receipts and Expenditures 
(Im millions of dollars) 

































































Receipts 
= ei Ssees of Gross receipts ke 
year receipts, ss: spprupriatians 
or month pm 4 Secial security taxes to Federal Old-Age Net 
tures (- Total Federal Insurance Federal Unempleynent and Survivors Insur- receipts 
Contributions Act Tax dct ance Trust Fund 2/ 
(Old-age insurance) (Unempleynent insurance) 
222.0 712.2 60%. 107.5 0 162.2 
Sit | | Be ki Bi 33 
eh. 015. : ™ " 119. 
-366.8 1,288.9 1,130.5 1 1,130.5 1 ‘4 
-Hs.3 1,472.8 1,292.1 179.9 1,292.1 73:9 
-306.7 1,494.5 1,309.9 18.5 1,309. ish. 
-363.5 1,418.1 1,238.2 179.9 Ae 79:3 
573.3 1, Os.3 1,459.5 | 1,459.5 8 
88.5 Tes 72.5 2.1 72.5 2.1 
-70.2 338-7 329.3 9.4 329.3 9.4 
49.5 16.7 13.9 2.8 13.9 2.8 
“3-8 = a is Ca 6 
-76. ~ e je. 8 
-56.0 15.6 14.1 1.5 na 3 
$2.6 r 4g. 35.5 12.9 35.5 12.9 
615 ¥ 426.1 277.7 138.5 277.7 138.5 
42.5 43.3 30.4 12.9 3.5 12.9 
\ 
Rependi tures 
Grants to States 
Children's 
eS Aantnts- Secial Security Administration Daren 5/ v. 8. is 
or moath Tetal ve Pablie Rapley - _— 
P expenses | Total Mate |. a to page Health oe Aa Ona =| Bent oe 
Y assist-| oot the pensation yo health cripples | velfare oo 
ance children | blind = services | children | "**Viee 
* 2 25.3 5 227.6 - 6.2 3 9.4 Le P 1. - 2. 
tet 31.5 ts.2 260.1 2 ii 3:0 10.8 5.5 He} 13 - 28 
aes 23 na 3: 3 on Te.3 ee 3-3 = +3 - 3.5 
a " “ : i. 10. 5 3. 1. 00.7 2.8 
52h.2 32.1 kgs .0 360.4 57.0 10.3 35 19.9 6.2 3.8 1.5 1.3 h.2 
3 31.9 Wl. 333.6 52.8 10.0 2 10.7 m 8 1.5 1 4 
a3 38.8 wos. 361.2 39-3 18.3 55.6 2 b2 1.3 ° b> 
758.17/ m9 ™m.1 252 | 113. 14.9 59.8 - 18.7 7.5 2.0 ° 8.8 
1947 -July.........-- $0.6 2. 5 9. 1. 17 & al * - 5 ° 6 
Magnet ........+ 79.61/ ee 73 5 in 1.5 ie - 1 2 1.2 * - 6 
Cadecs 52.3 1.5 9.9 37.4 9.9 1.1 a - 2 5 ~ 1.0 
Ostoder........ 70.6 1.627 | 67.7 ‘| 38.7 1.6 5.7 - 8 mY a - 1.2 
Bovember....... 85.9 1.5 53.9 a 12. 1.5 x) - 1.9 1.5 1 - ; 
Becenbder....... 57.5 1.7 55.2 1 $.5 14 3 - 1.8 5 3 - 
noks—Janmuary........ 75.9 r 1.5 | 73.6 51.2 13.1 1.5 5.9 1.¢ 5 2 - 5 
Vobruary....... | 77.0 1Ser |) 7§.2 49:5 12.5 1.5 10.2 - s 6 * ° 5 
March. .......++ 55.4 1.7 53.2 40.7 8.9 1.2 2 ~ 1.6 a 5 - 5 


















































pally fer the fellewing agencies: Bureau ef Iaternal Revenue of 
the 


Source: Baily Treasury Statenent. 
%, and Public Health Service and Office of 
Security ° 


Brooss of expenditures is severed by. appropriations by Congress. 
Represents appropriations equal te ial security - eapleyzent ‘ 
Beginning July 1, 1945, payments previously made under the Secial 


taxes" collected and deposited as provided under Sec. 201 (a) of y 
the Sectal Seeurity Act Amendments of 1939. Figures vere revised Geeurity Act vere discontinucd, and thereafter vere sade under 
ia the February 1 iesue ef the “Treasury Bulletin" te reflect. previsions ef the Public Health Service Act of 1944. 
the present classification ef certain expenditures reimbursed 5/ Inclutes expenditures under Social Seeqg ity det by the Department 
from the Federal Survivers Insurance Rand. ef laber seen Ste 31, 1986. 

3/ lmcludes only expenditures from appropriations aade specifical &/ Classified as tive Office, fer Bnergency Management, 
for administrative expenses relating to the Secial Security Act; War Manpower Commission” through July $1; 196. 
namely Secial Security Administration, Department of Commerce, and L/ fetal inclutes amounts transferred te the Federal © and Ser- 
Departmeat of Labor; and administrative expenses reimbursed te the vivers Insurance frust Fund as fellows: Fiseal year 1947, $375,000; 
General Pand of Se ee ef the Secial dagast 1947, $700,000. 
Security Jot, as amended. ing July 1, 1940, incledes alse °* ess then ,000. 
administrative expenses under the Wagner-Peyser Act. Rxcludes r. Revised. 


administrative expenses payable from other appropriations, priaci- 























-BUDGET RECEIPTS AND EXPENDITURES 








Table 8.- Railroad Retirement Act - Budget Receipte and Expenditures 


(Im millions of dollers) 



































: - Receipts Bxpenditures 
Miscal year rn tog or Taxes on Aéninis- Transfers to Refunds 

eed == An Py, +4 (trust account) 
-2.3 121.0 123.3 2.6 120. . 
| 136.9 128.2 3.8 12. 1 
21. 170.0 148.5 7.6 140.9 “4 
-11.4 208.8 220.2 5.4 214.8 _ 
1.6 267.1 265.3 2.5 _ 262.7 1 
26.3 285.0 m3 + 4 308.6 2 
EB EURA ivtantnes -12.8 282.6 295. 2. 291.9 1.1 
IT. onsapessesvaventes 1.3 360.1 502.8 4.3 298.5 ° 
WGUPMA ioc ccd ccsicnsisedseceesee es A Sos : -506.2 6.0 §12.2 6 511.6 ° 
MR 00s cab dansvtets Seaperckenteeun 12.7 13.0 3 3 - ° 
September .......sseeeeeereerecseeseee 116.0 116.3 3 3 - a 
biveude abaneenpe 52.8 4.2 57.0 5 56.0 ° 
° Sovccccoce 8.2 8.6 3 3 pa * 
DOU E os ddvcceeceticaunscve deesenbe 125.7 126.2 5 5 . 
SONG III 6 in i cips oc acinnvvescthes cans cab « 55.9 2.5 56.4 x 58.0 ™ 
FOOruary .ccscccsccccccscccesesecesess 6.2 “3 4 & baad bd 
Malice ve a vndei sn covne badges ca benucdee 132.2 132. & 4 - ° 

° ‘ 











Source: Daily Treasury Statement . 


U/ Excess of expenditures is covered ty appropriations ty Congress. 
2/ Includes only expenditures from appropriations made specifically 


Table 9.- Railroad Unemployment Insurance Act” - 
(Im millions of dollers) 


for administrative expenses relating to the Railroad Retirement Act. 


Less than $50,000. 


Budget Receipts and name 














Receipts Expenditures 
Excess of Transfers to 
Miscal year receipts, er Railroad ee - Railroad 
or month expendi - eephepeent hae penses (Railroad Unemployment In- 
. 7 -) contributions Insurance Adminie- eurenne Anceush, 

y trative Fund) 4/ ba 4 Punt 5/ 
pebe., <..«esuvasbicauberes aes oh a = 4.9 5.0 5.0 - 
= a a? FS. oe chad abaas haeeeee 4.1 6.8 10.9 3.4 7.5 
SR c's c40sosvbabtesidicbassnddeaeved ‘a 2.1 6.5 6. 2.5 2 
Ts disk scceabanamiuhess hesctanneed kate 2.1 10.3 8.2 2.2 4.0 
M4 beets sve beens dan 64000 da cae e a owiindd . 2.7 12.1 14.9 3.2 u.7 

IDM. occcvdiwrcccccaacecccccsccsccccesecouas 6 13. 12.6 3.7 8. 
i3ne PYTTTTITT TTT rT eoeccoccccce e -.2 12.9 13.1 £2 52 
GON a iccdnacigntiebecscaiidsscevcsaceutiey 5 14.2 13.7 5 9.2 
-10.1 ° 10.1 5 9.7 
=3 2 5 5 ° 
2.5 2.9 5 5 bs 
° 4 + 4 « 
-.3 1 * = a 
2.8 3.5 7 7 ded 
-.3 rs 3 3 * 
= l 3 3 - 
3.2 3.6 5 5. if 




















= Daily Treasury Statement. 


U/ Includes only expendi 
administrative expenses relating to the 


Operated as Railroad Unempleyment Insurance Administration Fund. 


¢ Excess of expenditures is covered ty 
Represents 10% of contributions under 


the 


ations ty Congress. 
lroad Unemployment 


leserense Acti the seusiatng $F 30 Gupsettad $a she Repizeed Uo- 


Insurance Account, 


4 under “Trust Accounts, Etc." 





Trust Fund 


(See 


ance Act. teiadons 
Represents excess funds of the 

ministration Fund (under Act of Oct. 10, 19). 
Less than $50,000. 


tures from appropriations mede specifically for 
Railroad Unemployment Insur- 


lroad Unemployment Insurance Ad- 

















TRUST ACCOUNTS, ETC. 





Table 1.- Receipts and Expenditures by Major Classifications 
(In millions of dollars; negative figures are net expenditures) 


















































































































. Total Federal Old-Age and National Service Life Unemployment Railroad Retire- 
ieceeh ane trust — ee Insurance Fund * frust Pond ment Aecount 
or month 
cet’ | Het |Boonnste | ezmatt= | Het [ecenyte | Pant | Het |Recetste | rue. | Met |ecetote |etree 
BOND e acces 60th adeddesscoéncns YL3 3 5 - = - 1 5 957 -2 123 1 
BB ncccceciscahewetdcepehins _ 10 Eh * 1 4 2 + ne 1,118 n 127 hie 
BRS dvccectcecgccceksetuates -1,613 2 967 958 11 46 * | 1,208 1,25 . ry 14h 
[UNS . 2 eceeneceeeeeeereeeenes -338 1,218 1,22 +4 316 320 -6 | 1,399 1, os 221 21L 
Mss ides aeieesshaas dvuigun -2,222 6 | 1,395 1,389 12 905 893 3 | 1,567 1,564 <2 273 275 
792 30 | 1,434 1, 40s 26 2,127 2,102 -1 | 1,508 1,508 1 324 3233 
-524 26° | 1,386 1,360 19 | 2,352 2,332 32 | 1,280 1,248 3 312 308 
-5us -37 | 1,623 1,660 -1 1,50% 1,516 -23 | 1,289 1,312 1 323 322 
86 -46 | 1,820 1,867 | - 707 707 -4 | 1,408 1, 40s -2 798 800 
-159 26 | 2,097 2,071 - 7 OT - | 1,437 1,437 1 630 629 
DURID .ccdsedveccccecetace - = Tl 72 1 5 66 E ~ 4g Pe . 512 511 
Pe niahhvesckcigshomn 287 329 43 -11 He 3 245 ° * 1 
September. .........-+-+ 435 -320 3 343 -7 47 -12 43 ak 1 e ng 
GIG osc cocvcastecds 283 19 66 46 -7 45 52 3 hl on ° 57 57 
Movember... ......+.+00++ 5 132 310 178 6 43 37 S 213 205 1 2° ° 
GE. .p00scsonacseae 57 -154 27 180 -1 57 58 -2 53 55 1 - 18 
1946—Jamary.......---0--- eee \g2 41 3 kg y 100 96 2 58 57 
 debedeneneshae -295 % fe 208 1 39 38 -2 1 - 
March..... heaseetsosche -139 -114 155 +5 i 5h 3 a 14 ; ° ty 
‘ 2/ Sales andi re- 
th t t ount a i f 
Sinton ee Increment |  Seigniorage =. a oe vale Clearing 
or este A gold, = silver, cellancous funds, je Bsn ong account 
Net Receipts | <pendi- net etc., in the 
y market, net 4/ 
EE, 6 cade meibannlithcabeesees 5 332 ° 68 288 - 
ices ccosdsndidnie see ccctes 20 93 | ° 20 -2 852 - 
Mickie dousnccapienditsceccese 46 472 ° 1s 116 -1, - 
1943....... ddankdione saee-<s ote 92 567 bd - 264 - 
pC eee eee eee eee ere 129 620 ° - 503 -2,87% - 
MR. beech ectts dvcosenneens 620 1,693 1,072 ° = 1,669 -1,553 - 
ine iiigubs cudsescesoesstpetas -110 2,135 2,265 ° ous -b47 -95 ° - 
BOAT vedaciccocccccccccsecace -302 1,505 1,807 bd - -372 -359 555 
1948 (Bstimated)........... ee 95 1,763 1,858 - - “427 15 400 
1949 (Bstimated)..........- ee -29 1,359 1,388 - - 525 369 - 
PCT OOTT TET TT Tere 4 87 83 . - -5l -12 -146 
Bo ccccccccccvecscce 61 345 28h e - 43 2 -173 
roan Le deccestehicds 91 140 4g . - -140 -121 
CebeRER. occ ccccccccsccse 85 123 38 ° - -27 2 24 
Movember. ......-+.++++e 63 118 55 ° - 56 -l -127 
December. .......---+.-+ -326 96 422 ° - -8 23 -80 
194S—Jammary ........--200--+ 203 264 61 ° - -69 61 222 
Fobruary.....-s.sseee0s * ~2U5 110 355 ° - -§ -10 -101 
March. .....sececceecees a 135 127 ° - 21 ® of 53 









Actual figures from Daily 


Statement; estimates based upon 


1949 Budget document, including effect of proposed legislation. 
Excess of net sales of securities from investment, account; see 


Table 3, following. 


Includes Government retirement funds, etc. See also footnote 3. 
ses Public Works Administration revolving fund, special 


Compri 
deposits (net), and, during the fiscal years 1940 through 1945, 


transactions in commodity food stamps by the Departuent ef Agricul- 


ture. 


ing 1,1 


“Other trust accounts". 
&/ Met receipts in thie column constitute net sales,and net expendi- 
tures constitute net redemptions of securities. 


* Lees than 


945, such transactions are classified as 














<é< 





TRUST ACCOUNTS, ETC. 





Table 2.- Federal Old-Age and Survivors Insurance Trust Fund ¥ 


(Oumalative from organi zation - Im millions of dollars) 






























































Receipts Expenditures Balance 
Interest | *7ans- Reinbursenent | Seleries, Unexpended balance 
pay Rye Total — | SPerePri®”| on fers [fetal | O14-sge | ror atminis- | Bureau of Invest- | Ta la Gisbercing 

. receipts | *1oms W | savest- — a aoe e| trative a age and | Totel | seats | General | officer's 
1s2-] 765.0 U1 ; - 5.4 5.4 - - 777-2 | 662.3] 113.0 1.9 
199. 1,155.0 a - 29.3 19.3 - = 1,180.3 | 1,177.2 i‘ ° 

792.1 | 1,705.0 87.1 - 7. 35.1 12.3 - geet | 1,738-1 5 1 
536.2 | 2,393.1 a - 138.6 99.5 39.1 - 2,397.6. | 2,380.6 6.2 10.8 

502.8 ted 1 ~ 275.6| 209.6 6.2 ~ g-221-2 g-am-6 5.2 20.4 
720.7 M93 5 - 4 303-2 ny ~ as 236.8 oo a4 

116.0 | 5,711. 7 - 6 3.7 .0 - Pee’ 7 h0g-9 ol 2. 
549.8 | 7,021.3 5 - | 936.% 183.5 152.9 - 613.6 | 6,546.3 g- x 
935-8 | 8,259.5 76.3 - —* 1,104.0 190. - 7,082.8 | 7,588.7 3-5 2 
559.1 | 9,719.0 839.7 -% =1/1,760.7 | 1,529.6 206.0 25.2 8,796.48 | 8,742.3 7.3 48.8 

1948-January......++0.0005 11,483.0 | 10,560.2 921.8 1.1 |/2,066.1/ 1,810.2 213. be.6 9,415.0 | 9,266. 66.2 8. 
Pobruary.........+..+ 11,760.7 | 10,837.8 921.8 1.2 |/2,119.2| 1,857.6 oh 47.2 Sens Shes. §2.9 bse 
ee re 11,801.1 | 10,868.3 931.8 1.1 |}2,169.1/ 1,903.1 215.5 50.5 9,632.0 | 9,529.9| 11.0 91.2 
Source: Daily Treasury Statement. _  J/ Unéer provisions ef the lebor-Federal Security Appropriation Act, 

transactions under the predecessor Old-Age Reserve Account. 1947, these salaries are payable directly from the Federal Old-Age 
2/ Under Section 201 (f) of the Social Security Act Amendments of 1939. and Survivors Insurance Trust Fand. ‘ ; 


Table 3.- Railroad Retirement Account 
(Camiative from ergenisation - Im milliens of dollars) 



































































































































R Receipts ‘egpendi teres ee 
oe af A apel Unexpended balance 
ae Petal Appropriations | Interest on || Bemefit fotal lapectuente r 
. Ae. +e ps aenute account 
OO dunn caiebuceeon CANES ania 157. 146. 1.4 8 @.1 66.2 | 2 1.6 
- sThnetuansen alatemenes onsen’ " oak 26.3 3.6 we $2.7 72 33-8 2.3 
8 9 3-9 298.7 92.1 R. 6 1.8 
3 2 8. ai as 0 2.4 10.5 
9 ls 11.6 St 8 91.5 1. 11.7 
7-3 2 17.3 6 194.9 178.0 4.1 12.8 
1,184.1 2.6.2 27.2 #11.0 333.0 78.5 1.1 7 
iye0d rare | 3 1,10 44 sre 3 ie 
2,102.6 a Se 6.5 1277-7 9 805.5 1:2 18.2 
2,788.8 2 701.2 87.7 1,404.7 1,368.1 1,303.0 59.4 a. 
2,789.2 2,701.2 88.1 1,823.5 1,365.7 2, 263-3 59.5 oe. 
2,789.6 2,701.1 88.5 1,¥e2.2 1,347.5 1,268.5 59.5 23.3 
Table 4.- Unemployment Trust Fund 
(Cumulative from organisation - In millions of dollars) 
Receipts Expenditures Balance 
State Railroad Uneaploynent State unemploy- | Railroed Unexpended 
insurance 
comuher~ Insurance Account 1/ pon Bm Uneaploy Dalance 
warance | pat) road Transfers Interest eee. Trensfers | surance . 
of activi- Trans- | from Rail- | om Total to Rail- | Account Sotel Invest-| In In dis- 
son yen Total ties —* fers road Unen- | invest- _ ge ag road Unen-| 3/ ments a ag 
ipt from ee, Souda . oyment ( aloes 
w ny a y Aduini stre- Account ¥ | Benefit Deposit| account| 
States ’ 2 tion Rana payments Account) 5/ 
1,058 .2 - - - 18.0 192.0 | 192.0 - - 884.2 0} 12.2 - 
i's695 = ~ a ua. 633.8 633-8 = - 1,280.5 1, 0 13-8 al 
2,139.3 Wy.2 1.8 ~ 82.6 2,333.1 1,116.7 1.8 14.6 2,724.9 | 1,720.0 3. 1.4 
2 | 105.6 105.9 16 131.5 1,668.2 |1,550.0 105.9 22 2 2,283.7 | 2,273.0 0 2.7 
717.3 3 105.9 1. 198.2 2,065.5 228-0 105.9 150.1 He Fr 3.3 
3,938.0 a7. 105.9 17.4 281.4 9 2,261.5 |2,092.% 16.9 43.2 4,372.5 0 0 1.5 
7,264.3 | 383.7 103-3 29.1 377-9 || 2,302.2 |2,152.% 103-2 4 & 5,878.6 | 5,870.0) 6.5 3 
8,540.3 702-5 3 .0 Foo 2,373.% |2,222.5 3 6 $7,315.317,307.2| 7.8 
9,550.3 7 106.7 6 2 2339-3 2-370-8 106.7 61.8 7,449.1 | 7,409.0] 31.7 8. 
10,555-5 | 76.3 | 107.2 -9 | 792.0 [5,388.6 5,168.2 207.2 | 123.5 ]7,869.0/7,852.0) 11.6 | 5.3 
11,145. 810.0 107.2 66. 873.3 | 4,643.5 | 4,590.5 107.2 145.9 $8,158.1 | 8,132.5) 17.8 a 
11'298.6 811.0 107.2 66.5 $8 sore ees. 107.2 a 3 S28. oh ibe i 
11,312.7] 843.8 107.2 6.5 877.3 | %,990.8 | 4,725.8 107.2 157.9 §8,216.7| 6,190.4) 17.9 8.h 
Datly Treasury Statenent Insurance Account equivalent to amounts of taxes collected, with 
advance of $15 million from the fre and subsequent respect to peried from Janaary 1936 te June 1939, inclusive, from 
taking in the fiscal year 1940. ‘employees and employers who come within the purview of the Rail- 
of contributi under the Unemployment In- road Unempleyment Insurance Act 
; the remaining 10h is used for administrative expenses. 4/ Represents excess funds of the Railroad Unemployment Insurance Ad- 
) ministration Fund (under Act of Oct. 10, 1940) 
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10 
TREASURY CASH INCOME AND OUTGO. 

The present series of data on Treasury cash income accompanying note. Actual figures in these tables are 
and outgo was first published in the September 1947 is- based on the Daily Treasury Statement. Estimates are 
sue of the “Treasury Bulletin". The nature of the based on the 1949 Budget document, including effect of 
changes from the preceding series was explained in an proposed legislation. 

Table 1.- Summary of Cash Transactions » 
(Im millions of dollars) 
Cash operations other than borrowing Wet cash Tacrease, or 
vorrowing,| decrease (-), in 
Cash operating income Cash operating outgo Net cash | ‘ Treasury cash 
Cash Cash trust| Bxchange | Clearing operating * wens 
ota, | get | account / Stabili-| account for| 9...) incense, - General —— 
expend- | expend- | sation | outstanding rn (-) |) Puna preven 
itures jitures | Fund ]/ | checks, ete. ome t- valence | und 3/ 
9,371 | 12,8%8 1,212 - - 14, 960 -k, 5,432 qhe - 
47; 93,968 1 - = | Siar | “eros | serer | 10; - 
O41 ’ -768 = be ’ 6 ath hs 4g, 47m 4, = 
re gts 4,316 : - "ess -17,899 7,439 -10, 
2537 | 36,237 3,270 1,026 55 39,978 ,659 | -19,389 | -10,930 -1,800 
48,252 | 36,251 3,09 TT 400 40,519 7,732 | -8,505 -T2 : 
1949 (Betimated).. | 44,322 4,008 48,330 | 37,725 3,539 - - 41, 26% 7,066 -7,117 1 - 
1947-Suly......... 2,349 25 2,564 2,954 261 30 146 3,390 587 -239 - 
dugust....... 2,515 678 £293 ie 205 2 173 3,152 hl 291 332 - 

September....| 4,507 204 71 3, 279 cy 1a 3,959 753 -201 352 ° 

Octobder...... 2,380 a 2,6 2,429 aha 148 “214 2,612 18 136 155 - 

November..... 103 ‘ so 96 86 127 2,533 816, -987 -172 - 

December..... 4,219 -189 030 3,1 a8 27 80 3,520 510 <1, 348 838 - 

1948—Jamary...... 1 §, she 2, 189 12 -222 2,556 1,986 435 1,551 - 

February.... . NET ios 471s 2, 338 28 101 2,895 1,824 ~2.155 -330 - 

March........ 6,317 156 6,472 3,512 213 chy 53 3,871 2,601 -1 ,567 1,035 - 

)/ fhe U. 8. sudscziption to the capital ef the International Monetary explanation of the transaction, -see “Treasury Bulletin" for 

Fund was paid in part from the Exchange Stabilisation Pand. Yor September 1947, page 17. 


Table 2.- Comparison of Total Net Budget Receipts with Cash Budget Receipts 
(Im millions of dollars) 




















Lese: Woncash budget receipts 

ieeihiiies nd Parsee ve Troamary by Goverment corporations | tlnvrnwmeest 07 | uate 

wonth receipt - Federal| tudget 
or : ip s fetal Interest oot . O1d-ige end Sur- cesmaae 

> vivors Insurance 
R. F. 6, All ether | %rplus Trust Fmd 

ie iids cuscatewintenese 7,607 347 e ° 319 - 27 7,260 
cc Itcinwtondeediseonss 12,799 50 1 5 18 - 27 12, 749 
Beeniba< c4ekasciae ck vende 22,282 7% ak 13 10 - 27 22, 208 
Bi ich vatedepedahasss eons Ws 149 101 Bh 3 - - 3 Ws ks 
EE, okie cae hasdtne ebohaus 46, 457 136 83 26 - - 27 46, 322 
Wich ¢ ui. ccnnhds ceghihereses 43 038 190 90 27 18 17 37 42, sks 
SEE cakk scteduns eve vabgesecs 43,259 329 n 13 136 72 16 42,930 
194s (Betimated)............ 45, 210 672 7 30 29% 239 12 bh 539 
1949 (Betimated)............ hy 477 155 2 33 38 70 12 Wh 322 
MR inintéonsveiionengns 2,3 kg uy u - - 1 2,349 
BERD ccc cccvecesscnere Be 22 ~ e - 20 1 2,515 
September.............. 4 872 30% - ° 147 216 1 4 507 
Ree EET Ep pe 2,3 11 ° ° - 9 1 2,380 
Movember ............00+ 23s 4o ° ° 30 9 1 2, 703 
December. ...-...-.+.++- 4, 2? ° Q 10 7 1 4 219 

194S—Jamary...........--24- 4, 80 46 s 13 1 1 4,1 
Fobruary........+..+. i 43 20 ° ° 10 ; 1 use 
COMES oisdcedkésa04 toe 6,334 1s ° ° 10 7 1 6,327 



































* Less than $500,000. 
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TREASURY CASH INCOME AND OUTGO 





Table 3.- Comparison of Total Budget Expenditures with Cash Budget Expenditures 















































































































































(Im millions of dollars) y 
Less: Woncash budget expenditures 
5 Payroll Budget expenditures . Government corporation 
Interest payment Treasury involving issuance of Equal 
ta Total sai sling 4 rans ams Solent aoomathes 5 pepueate: to: Grensury Cash , 
ecal year | vatget fers to | Govern- ot Repay- 
a eee | tote coeleas postion trast {ment om | sna | Aa temed |Bxoees ment of avin 
corpora- account s| ployees to Profits] » ser-|Barn- | mPttel| + itures 
and tens To trust retire- nan es: Inter- |tax ‘ tacks ieee stock Fea aan 
Preasury |(partially | *°counts ment ca acon national| refund and 
dills owned) 5 wr y vents San rities 
- 167 33 56 - | 20 - < 1 - | 319 5 | 12,ek8 
a : ~ 4 ie 38 -| -12 - - 6 - = as 3, 7 
130 2 227 - -7 - - ~ » 
213 3 325 | 559 | 269 -| 4 - | thd Med oe ee 
4 3 - | -2108 - sos | 108 - ~ 5 , 
os 22 ra Me om -| -86 - | -970 | 118 17 18 18 pes 
467 5 1,361 259 1,846 -8 1,366 -39 | 1065 72 136 31 «| 36,237 
1948 (Estimated) 37,728 | 1,477 505 2 756 | 1,175 222-1, 165 + hue -12 | 127 | 239 38 15 =| 36,251 
1949 (Estimated) 39,669 | 1,945 540 26 oh 907 202 -195 -1 -500 ~6 35 70 S 19 | 37,725 
1947-July...... A 6 66 ° ° 16 bd - al 47 - - 2,954 
sess aagust . es Jos 46 1 bd pac 20 ie ° -100 -2 bd 20 - é eH 
2,932 | -532 51 1 13 10 19 -840 ° - -2 * | 216 - 1 3, 
October...) 2, 16 6 2 1 20 -116 . - -1 ° 9 - 5 | 2,429 
Novenber..| 2,1 -30 - * 20 19 -71 ° -50 -1 > 9 - 1 3108 
.s| 3, 22% 28 61 ’ is 3 -72 ° 50 -1 9 7 - » | 3,2 
1948-Jamary...| 2,879 301 62 - 133 br 20 -47 ° - <1 51 15 - 3 2, 578 
February..| 2,402 | -26 36 ° . 1 19 34 . -50 -1 ° 9 - | -16 | 2,28 
March..... 3,546 35 37 1 oe ae 17 19 -38 ¥ -50 -1 ip 7 - 28 3,511 
4 
}/ Accrued discount on savings bonds and bills less interest paid on are treated as noncash at the time of nal peyment ani as cash 
savings tonds and bills redeemed. expenditures at the time of redemption. figures shown are net 
2/ Interest payments to wholly owned Government corporations are not issuances, or net redemptions (-). 
deducted because they are treated as negative expenditures when Bee footnote 1 to Table 1, preceding. 
received by corporations; ‘hence payment and receipt offset each Less than $500,000. 
other in the expenditure series. 3 
3/ Budget expenditures involving ‘the issuance of Federal securities 
Table 4.— Comparison of Total Trust Account Transactions wifh Cash Trust Account Transactions 
(Im millions of dollars) ‘ 
Trust account receipts Trust account expenditures 
Less: MWoncash receipts Less: Woncash tures 
Interest Armed Tavestments 
on Trensfers|Payroll (forces quails: || Total Federal securities Equals: 
Fiscal year | Total Total . ~« © <mbileeve Cash expend- Total iy 
pagent pea ad neato budget ad — snog | CURSE | Feceipts || itures aon ty trast partially | Other ome . 
Federal | itures s'| for itures | accounts | Goverment ¥ 
securi- |}/ retirement | insurance | corpera- 
ties premiuns tions 
pe - | 2,66 167 331 56 - - | 2,121 1,757 a, -827 | 1,212 
es: ‘= ole 4 est p - ~ a ven 3.16 1 325 5 1,89 << 
ee eeeseree , - = - . r » 9 71 ‘ 
Eee seme 1,150 325 pes 269 - -| 3,9 7,308 7,197 ered 167 2,902 111 
eee 7,086 2,36 1,646 290 - - | 4,72 6,294 7,062 5,200 1,563 -76 
IRD. 6. svcncee ,T12 2,775 of 1,927 281 - - | 4,937 8, or 3,666 a 110 | 4%,316 
Tae ah 2,538 1,361 259 53 218 | 3,707 7: 07 3,362 147 568 | 3,270 
1948 (Betimated)| 6,493 2,780 756 1,175 222 7 620 | 3,712 6,961 3,868 3, 23 -134 759 | 3,0% 
1949 (Estimated)) 6/169 2,160 om 907 202 - 210 | 4,008 6,328 2,789 3,026 935 “140 | 3,539 
1947-July..... 786 571 ° 549 16 5 - 215 769 508 aur 13 261 
mews... | oN | 296 - | | 2 2 | =| oe | 55 | jo | wm | 3| 20 
September a6 oa 10 19 y/ - 20h 560 281 296 89 3 279 
Octoder.. 2 61 1 60 20 - Pe 262 5h 37 a 3 aes 
Bovember. 39 ° 20 19 - 420 Z - 2 96 
Decenber. 233 421 1s )} 3 20 360 -189 700 ies - sho 218 
1948—Jamary.. Ff - 133 S = Y - heed bad = 89 76 46 189 
‘ : 150 17 36 258 9 171 
March. 277 121 1s 17 19 T° 156 363 150 79 10 81 23 
L/ Yer years prior to 1946, certain reimbursements from the General 2/ "roludes clearing t for outstanding checks and telegraphic 
Pand to the Government Mfe Insurance Fund, which are incluied reports from Federal Reserve Banks. 
in Table 3 as "Transfers to trust accounts", are reflected in 3/ Principally net redemption, or issuance (=), of securities of 
Table 4 as negative noncash trust account expenditures rather Government ons im the market. 
than as receipts. Accordingly, the figures in this column for y/ Information net available after August 1947. 


those years will not agree with transfers to trust accounts Less than $500,000. 


shown in Table 3. 











TREASURY CASH INCOME AND OUTGO 





Table S.- Comparison of Changes in Federal Securities Outstanding 
with Cash Borrowing or Repayment of Borrowing 
(In millions of dollars) 




































































i Increase, or decrease (-), Less: Woncash debt transactions Bevale: 
——— Net investments Tesuance cf Federal securities t Bet trans- vines Net cash 
in Federal resulting from budget expendi- (‘**°Test | actions im | seenance | PoFTOwine, 
Nscal year securities tures )/_ ote guaranteed | o¢ non | °* 
or month Guaran-| Total otal. Hotes for] Excess |bonde ana] *°™Fltie® | guaranteed > same 
Public | teed Federal By Gov- | Armed Adjusted| Inter- profits | Treasury not re- securities Derrev!: 
dadt secu- | secu- By trust| ernment pened eareses | witaeath: | tan dlls o— >: of Peteral| (_) ™e 
rities | rities accounts Setlens lame (eo _ a mene y accounts | weemctes | u/ 
1941....:. soossee T BuL 6,835 | 1,422/ 1, 39 - -20 - - 58 & 19 5,432 
A Gleigieayee ce . git oe - a, 2.006 1305 5 - -12 - - 4 7 Sa 1 ‘ 
Was + a0 vuee.cous ® " x ; - -7 - - 1 131 t 
4 Aepepe Su - | 307 |-2,577 Ge’ e50 sss Cass 208 “ = - Lye 213 -190 56,757 
Mss 050sececcde 57, -1,1 56,489 | 6,738 | 5,200} 32% -| -10 - Bok 2 86 49 47% 
ia Bdthci anccen 3-003 4 10,783 | 3,409| 3,668 159 - - -970 te 203 “EE 7,439 
WONT... eee eeeeees 11,136 -387 |-11,523 | 7,892| 3,362 178 | 1,793 -<s 2,140 -39 j - 28 19,389 
1948 (Zetimated) | -7, 386 “21 | -7,408 | 1,228) 3,23, -2120 | -1,172 = -1,26 -12 505 - 127 8,505 
1949 (Estimated) | -%,700 6 | -4,706 | 2,785) 3,023 -76 -19 -1 500 -6 Sho - 375 -7,117 
1947-July.......- 1,161 -10 1,1 a ° - -1 66 - -2 587 
* dagast...... a -1 bes & pe 3 a ° in -2 a) ~ -2 292 
edie -953 3 -956 296 88 -84o . ou -2 51 - 7? -201 
Octoder..... -T% < 66 -207 3 -16 -116 . -148 -1 Hed - 5 136 
Noveaber. . 853 127 = 1 -71 bd -136 -1 - -7 -987 
December. . “1,712 6 | -1,320 9 3 4 -T2 ° -77 -1 62 - 32 1,348 
1948-—Jemary..... -326 a +3 170 89 78 47 . -12 -1 62 - 66 435° 
Vebruary.... | -1, 2 | -1, 17% 258 8 3 ° -78 -1 36 - -12 -2,153 
March....... | 1,615 -1 ~1,615 as 73 18 -38 bs ~1hh -1 37 ~ -1 -1,567 
1/ Tssuances of Federal securities resulting from budget expenditures y Ascrued discount on savings bonis and bills less interest paid on 
are treated as noncash at the time of issuance and as cash budget savings bonis and bills redeemed. 
expenditures at the time of redemption. The figures shown are net y pene ly a canes Savings System. 
Less than ,000. 


issuances, or net redemptions (-). 
2/ See footnote 1 to Table 1, preceding. 


Table 6.- Summary of Cash Operating Income and Outgo by Months ~ 
(Im millions of dollars) 











Anmal total 

Mar. Apr May June July dag Sept. Oct Nov Bec. [Gaiendar] Piecal 

year year 2/ 

9,372 

878 | 1,036 | 2,602 752 1,114 | 2,786 15,291 
2 1,654 | 2,076 ree 2,1 3,379 2-36 2,220 2,712 | 5,859 7, 25, 
or 3,335 | 3, 6, 2 3,289 sOT% | 2,261 2,941 g7380 ’ 47, 

7, 3,198 | 3,883 | 6,132 | 2, 3, 668 He 2,881 3,062 s3T2 1, 1, O42 
2 oe 2,912 | 3,470 | 4,707 se 2,996 062 | 2,793 2,869 | 4,206 485 1 
Pine 2,619 | 3,315 | 5,295 | 2, 3,193 | %,711 | 2,630 3,348 | 4,030 , 867 y 


BIS SAE 
383 


iv) 
a 






















































































GENERAL FUND OF THE TREASURY 





Table 1.- Status of the General Fund 
¢ (In millions of dollars) 




























































































Assets it 
Bnd of fiscal Special deposi- Balance in the 
yeer or month Bullion, coin a is teries, account Other deposits Idabilities General “a 
Total peer ? u Re of sales 
serve ef Goverment and collections 
Banks 
securities 
2,038 874 phy oh 
2,812 98h ie ee re i” 2'633 
3,443 897 603 1,6 265 po 2,991 
10,149 911 2.008 7, 533 9,507 
20,775 820 : 1, 18,007 507 607 20,169 
,119 708 1, 22, 622 kau 2h, 698 
1h: 708 ; hol - 1'006 12, 3 505 470 14,238 
3,730 1,255 1,202 320 22 3,308 
3,460 1, seh 958 353 392 3,069 
22705 1a 822 = 2 304 3,400 
, 332 1,249 1,197 1, 378 3,952 
4 4g8 1,266 1,525 1,437 268 391 4,107 
4292 1,260 1,368 1,417 2u6 357 3,935 
3,45 1,271 968 968 247 357 3,097 
eas ve is a * iz ve 
, 1, 2, i, 4,328 
5,692 1,262 2,191 1,972 339 ny 5,353 
Ss, Daily Treasury Statement. 
Table 2.- Analysis of Change in Balance in the General Fund 
d (In millions of dollers) 
Net in- Net receipts of trust accounts, etc., or expenditures (-) 
crease in | Budget Bet nh Special pecs A = 
Fiscal year Seneent  jaepine, |. gablie deposit Gupteetn 
or month ar 4 cies (-) Aedt, fotal Trust n — ——— yom pom San oo pram 
> see 7; w accounts on go on silver mio-~ | porations, ete., | 5/ 
decrease (-) decrease (-) fueey 4 yj the market 
Ee es GAT -3,918 2, we 37 ° ag 68 288 - 
Sn obo Gee's hiash asa 742 +5 5 33 ¥ ° 20 -2 852 - 
Dg EE ee 358 -21,490 3 -1,613 ° 4 116 4 - 
1 pabesovucceuenill 6,515 57,420 ,27% -338 & ° - 264 ~ 
oS SS ME 10, 51,823 64, 307 -2,222 u ° - 503 -2,87% -. 
SOAR, oon sabi vagiveses k, F 6 791 6 ° - 1,669 -1,553 - 
ie Deascsbhcngeheens -10, Bi 20° -5a4 ps ° 24s UT 95 ~ 
UAT... ccccscccesosecs ~10,930 TH -11,136 ~5uS -372 ° - -372 -359 555 
IM TFuly..sccccseses -239 -1,272 1,162 <1 80 . - 2 -12 -146 
dagust.......00- 332 524 208 3 . - 3 « -173 
September.... 552 1,940 i. “435 ae ° - -140 4 -121 
eee “Fe ae oe a ae 1 | 3 
Deceuber....+... 838 1,022 1,312 Ir -hs2 . - 8 3 80 
1948-—January......... 1,552 1,396 -326 4g2 267 . - -69 61 222 
Pebruary....... ; -330 1,934 -1, -176 ° - -9 -10 -101 
March.......+.++ 1,035 2,788 -1, -139 -106 ° - 2 -1 53 - 
Source: Daily Treasury posits ( , and, during the fiscal years 1940 through 1945, 
Note: Beginning with fiscal year 1945 certain revisions have been mate transactions in Commodity food stamps by the of Agricul- 
in this table. Bulletin," September 1946, page 5 ture. Commencing July 1, 1945, such transactions are classified 
2/ Excludes amounts for c debt retirement which are chargosdle im the colum “Trust account 
to the sinking fund, etc., under special provisions of lew 4/ Wet receipts in this column constitute net sales, and net expendi- 
2/ Comprises Federal Old-Age and Survivors Insurance Trust Fund, tures constitute net redemptions of obligations. 
Seseeee Serene Saee Seauresee Tite Heer See) he. 5/ Yor outstanding checks ani telegraphic reports from Federal Reserve 
* Less than $500,000. 























Table 1.- Summary of Federal Securities Outstanding 


DEBT OUTSTANDING 


(Im millions ef dollars) 


















































































































































Total eutstanding laterest-vearing debt Matured debt and debt Dearing no interest 
¢ Bed of - 3 Guaran- 
pinay Setar | Public | teed teed ebed cos 
dedt securi- jecuri- Other 9 
month tice 2/ tee / fotel | Matured y ties 2/ 
SOURS ss dnccecs hie, : ; - - 32 
oe sa | Sas | ta ml sie ils] 2] 2} se] 8 
_ Gain cakes : Take 136696 v3 Nae 1 wa 1,316 142 - | 2,375 * 
2504 Sa ie aa'ees | i695 sie | iper | aco | a ; > |e | ar 
sb nal eikol 115 ,682 43. 2, 2, - | 2,057 2h 
oa Renthunands shen oto’ hes we ne Ne re of we - 935 10 
eye . o'r 258 , 286 9 83 3,179 3,173 231 802 6 
1948 (Betinated) 290, 968 230,900 68 a.a. 2.8. 2.8, 2.8 2.8. 2.8. 
1949 (Estimated) , 262 , 200 62 n.a. 2.8. aa. a.a. a.a. na. 
Dedt peak 
Fed. 1986... | 279,768 | 279,215 552 | 278,451 | 277, g12 539 | 2,323 | 1,30 238 - | 2,063 12 
1947~July rs tithe Sa , pee 80 256, 395 256, 321 Tm 3,133 3,127 222 1, 69% 795 6 
dng... 0 2 997 13 21,183 ay. uue B | 2, 2,987 zl 1,673 787 6 
Sept...... 259, 259/12 ‘177 ,107 To ‘| 3) 3,038 253 1,579 0 6 
Oet.....4. 259,155 O71 ? 270 2, 2,801 1,531 6 
Bov.....55 258 anne 2 Sin =i 5 Seer 2,621 wn 1, tes 6 
Baas ks 256,981 | 256,900 al en oes 2,700 2,695 ko 1,318 759 5 
1948—Jan....... 256,651 | 256,574 77 254,030 | 253,956 72 2,621 2,616 b> 1,306 753 5 
Ted.....+. 254,683 | 254,605 79 | 252,17% | 252,100 Tm! | 2,520 | 2,505 315 1,278 746 5 
Mar....... 253,068 | 252,990 18 250,707 | 250,634 73 2,361 2,356 318 1,184 739 5 
Source: Actual figures from Daily Treasury Statement; estinates based upon Footnotes at ond of Table &. 
1949 Budget document, including effect of preposed legislation. 
Table 2.- Interest-Bearing Public Debt 
(Im millions of dollars) 
Public issues 
ma of pre “Special 
fiseal " Total reasury bends | o., Armed : 
or ae ae pablic * ¥. &. forces | Other | **™¢* 
issues Tetal lls tes Bank | Bank re- y otal savings leave | 6/ 
ligt cted bonds vonds 
1940....... re 602 | 34,436 | 1,302 383 | 26,555 | - |x 166 |, < - | mm | 4,775 
Bes oaesee hg 387 lhe 37,713 | 1,603 698 e+} ~ i i Ne4 - - | a | 6,120 
| RE 71,968 | 64,083 | 50,573 | 2,508 669 gi .208 82 196 | 13,910 | 10,188 - - ae 7,885 
SR vince 135,360 | 124,509 ‘ 11,864 168 809 | 6,712 196 A 21,256 - - 10,871 
ou weveees 199,543 | 185,256 | 140,401 | 14,734 405 | 58,083 | 22,162 | 196 +55 | 34,606 - - | 6&2 | 14,287 
poeegsee 55 181,32 17,042 4 $3, 68 3 196 56,226 5 586 * 7 or 18,812 
re: eeesees 25/773 189, 17,039 ‘ 6%, y 180 | 56,173 | 49,035 - - 22,3 
IMT... -. 0s 227,787 | 168,702 | 15,775 1k2 | 69,686 6 166 | 59,085 52367 - 1,793 | 32 27366 
Dedt 
Pad” 1986 277,912 | 257,026 | 199,819 | 17,032 66,207 | 53,827 | 180 | 57,206 | 48,692 - - | 47 | 20,897 
1g47-Fuly..| 256,321 | 227,805 | 168,509 | 15,756 69,686 | 9,6 ib 59,296 | 51, - 1,8 | 329 | 25,516 
ee , 166, 5, : 686 ? 5, 51, ra 1,865 328 | 29,220 
nan: 26, 167, 15,735 Stee oe 3 che 51,759 - 1,025 | 326 | 29,520 
Oot... ’ 226, 822 ' u 6s, 6 165 ’ 4 51,897 970 909 321 29,447 
ae: Ss sa | 226/078 ies | 3 3535 oa 32] Bos 165 fre s2'008 | Sf0 fe | Seo | 5 1 
Des... 205 | 225,250 | 165,758 68, 9, 165 | 59, 52,053 970 7 | 319 | 28,955 
ni ~ 9H te aay 4 26 | 2 _—— = = bee 52,479 970 br 3a er 
wer . ’ P) ’ 095 52,73 970 319 29, 
Mar.../ 250,634 | 221, 161,339 Sas ioe 1 | 60,023 | 52,988 | 970 6s | 317 | 29,272 
Source: Daily Treasury Statement. 
Footnotes at end of Table 4. 














DEBT OUTSTANDING 








“Table 3.- Interest-Bearing Securities Guaranteed by the United States Government ~ 


(In millions of dollars) 





















































Marketable Nonmarket able 
Bnd of fiscal Total Commodity | Federal Federal | Home Public Beconst ruc- Commodity | Reconstruc- 
yeer or month Zotal Credit Parn Housing | Owners! Housing | tion fotal Credit tion Finance 
Mortgage Adminis- [Loan Aédminis- | Finance Corpora- 
tion Corporation | tration | Corporation| tration | Corporation tion 7/ | tion 8/ 
’ J ’ 1,269 8 2,603 114 1, _- - - 
B'xeo | Bxo | oe | tee 7 | cp | oe | um |: - : 
wose | i308 | hae 330 3 | iss-| us | “oe | wp | ow] uy 
1,516 | 1,199 | mz - a 155 - - 326 150 176 
“wt | & | : = |. § See - |) By : 
3 38 - - 38 - - e 5 5 - 
7 a - = 3 - . - wo Mo - 
B m : = M - - - . 
See RS ee 
RS Stee |) = |e le ee 
33 - 33 - - - 7 % 5 - 
T2 28 - ~ 28 - - - oy yy’ - 
Tm 28 - ~ 2B - - * 86 46 ne 
3 28 - - 28, - - - 4s 45 - 
Seurce: Daily Treasury Statement. 
Feotnotes at end of Table 4. 
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Table 4.- Special Issues to United States Government Agencies and Trust Funds 


(In millions of dollars) 





















































5 Federal Tederal Govern- 
pom ty setovas Federal | 0ld-Age Savings | ment Govern- ‘ National | Postal | Railroad Unemploy- 
End of fiscal Total bree — home and and loan | eupleyees'| ment Life | 2ousing — ‘ies savings | Retire- | ment 
year or month ar ance | lean Survivers | Insurance| retire- | Insurance unas @/ bes system | ment Trust 
” benks | Insurance | Corpora | ment funts Insurance | 10/ ~ | Aecount | Fund 
tion Trust Fund | tion funds Pand 
a OEE eee 4,775 1 56 - 1,738 - 52h - ~ 7 1,720 
Se 6,120 19 90 - 2,381 5 Be 531 - 3 88 4 2,213 
UGH2... s.r ereee 7,885 18 95 - het a 796 537 - 39 56 92 Papa 
ME... vontete 10,871 18 103 - pT 2,078 538 - 352 199 178 5257 
ME s on ditens 14) 287 17 98 : 4, 766 27 1, 502 - 1,213 319 5,610 
WG Ss asccdects ,812 pty $7 ~ 5,308 7 1,866 3,187 fol 6,747 
ieee CS -| 22,332 12 120 ~ 5,910 27 4 ed 4 a as 
WT nao octseses 27, 366 12 4o8 - 7,104 62 2, 1,254 18 +7 1, Fy 
1947-July...... 28, 12 4 - 7,062 oy 2,460 1,254 18 6,520 2,226 1,300 7,087 
$4: aoe 6 ise - 7,062 64 2,706 1,254 22 6,560 2,406 1,283 1,25 
September. | 29,520 6 605 - 7,362 65 2,707 1,253 22 6,585 2,406 | 1,265 7, 
October... | 29,447 6 490 - 7,362 66 2,695 1,253 26 6,620 2,406 1,304 7,229 
November..| 29,517 6 490 - 7,362 66 2,698 1,253 26 6,625 2,406 1,284 1.52 
Decembder..| 28,955 6 490 - 7,312 68 2,693 1,252 28 6, 655 1,882 1,265 7, 
194S—January...| 29,148 6 533 3 7,312 70 2,696 1,250 30 6,675 1,906 | 1,303 7,334 
February . 29,246 6 532 43 7,312 70 2,709 1,250 12 6,690 1,92 1,264 7,427 
March.....| 29,272 6 522 43 7,312 70 2,713 1,250 16 6,715 1,968 1,204 7,392 
Source: Daily Treasury Statement. 5/ Postal Savings and Panama Canal bonds, and prior to 1947, also 
Excludes guaranteed securities held by the freasury. conversion bonds. 
Includes nig pon ot excess profits tax refund, bonds, and cur- 6/ Consists of adjusted service bonis (until they matured on June 15, 
rency items. month details, see Table 2 under "Statutory 1945) and depositary bonds. 
Debt Limitation". J/ Gonsists of demand obligations stated as of the close of the pre- 
3/ Includes $112 miliion of prepayments on freasury bonis, investment vious month, in accordance with the Daily Statement . 
series, dated October 1, 1947. &/ Consists of Reconstruction Finance Corporstion notes, Series X-A, 
4/ Bank restricted issues are those which comercial denks (banks sccept- x-B, and X-0, which were held by United States Government corpo- 
ing demand deposits) are not permitted to acquire prior to a speci- rations and credit agencies. ~ 
fied date, with three exceptions: (1) concurrently with the ‘th, 5th, 9/ Consists of Housing Insurance Fund, Mutual Mortgage Insurance 
and 6th War and the Victory Loan, commercial banks vere permitted Pand, and War Housing Insurance 
to subscribe for limited investment of their savings deposits; (2) Includes Canal Zone Postal Savings Systen. 
commercial banks may temporarily acquire such issues through forfeiture Total includes $1 million issued to the Farm Tenant Mortgage Ingur- 
of collateral; (3) commercial banks may hold a limited amount of such ance Fund. 
issues for trading purposes. (See “freasury Bulletin" July 1946, n.a. Not available. 





pages A-9 and 4-10). 
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DEBT OUTSTANDING 








Table 5.- Computed Interest Charge and Computed Interest Rate on Federal Securities 































































































Public debt and guaranteed securities Public debt }/ Guaranteed securities 2/ 
» Mad of fiscal Computed Computed Computed 
year or month Interest-bearing | ammal | emputed | interest-pearing | enmal | SOmmte! | interest-bearing |anmual | Computed 
debt outstanding interest of int , debt outstanding interest ae Themen dedt outstanding | interest of dhheseed 
(Millions of dollars) (Percent ) (Mallions of dollars) (Pereent ) (Millions of dollars) (Percent) 
Is oii cap cakapotensee 47, 87% 1,203 2.51% 42, 376 1,095 2.583 5, 109 1.978 
lin eatticsvbesas ngitaact 54, 787 . 1,335 2 ke 4S, 387 1,218 2.518 ee 117 1. 
Bcacci-ecccvchaveouts 76,517 1,729 2. 71,968 1,08 2.285 4 549 85 1.861 
WS sac nesses Lovteces 139,472 2,759 1.978 135, 380 2,679 1.979 sl: 1 
RE. a. caveumhbiaksn 201, 869 1.925 199, 543 2 1. 1,536 20 1.335 
| daceeccvactsscec dee pa 96 5 Ne 2.21 te 1338 kos 3 at 
Wiis dcatinwssasotees , 255,197 He 2.107 255/113 5,378 2.107 83 i 1.758 
UT Fuly....cseceseseee 256,395 5,424 2.115 256, 321 5,422 2.116 7% 1 296] 
DOIG, vo csécosseve 183 5 46s 2.125 ,110 5,463 2,125 73 1 1,77 
September.......... 26177 * 5,uug 2.127 ,107 Hee 2,128 70 1 1.814 
October...........- 256, 5, 2. 256,270 5, 2.129 78 1 1.76% 
Movember..........+ hin ae 2.138 Et Hi He! 8 1 tz 
December........... 281 5,451 2. 205 a) 2.2 T 1 1. 
1946 —Jamuary..........++ e poh pre 2.15% 253, 958 5,5 2.155 Ls 1 1.844 
paentécuse e - : 2.1 252,100 5, 2.170 2 a 
Maro... ..esssesces 250,707 5,% He 4 250, 63% 5p l B 1 en 
Source: Daily Treasury Statement. Ter the purposes of computing the anmal interest charge and rate of 
)/ Treasury bills are included in interest-bearing debt figures at face interest on United States savings bonds, Series A-B are considered 
, amount, but for purposes of calculating the computed anmal interest: te yield 2.906 per annum and Series F is considered to yield 2.53%. 
charge and the. computed rate of interest, the discount value is used. 2/ Bxcludes guaranteed securities held w the ‘Treasury. 
Table 6.- Treasury Holdings of Securities Issued by Corporations and Certain Other 
Business-Type Activities of the United States Government” 
(In millions ef dollars) ¢ 
y Federal Rural 
Bnd of fiscal Commodi ty aeons Sine Ree Home Owners’ ae. ee Rlectri- Tennessee 
year or month Total yee Benk of Admini s- Mortgage loan Aéminis- | Finance Hestion Valley 
rporation Washington tration Corporation Corporation tration Corporation = authority 
Ba dsccevctdbweccussaae 104 25 - ~ - » 20 7 os 52 
Ea vs'n 0b 0k casee ccnes tue 140 - ~ ~ - an 20 - 57 
Sa nd Shaka $5 de op wee ene s, 400 - - 263 551 2,54 - 57 
Bsa nde adv dabeotetuctes 7,535 1,950 - - - zz 283 5,033 - 57 
cic unekseksddessdnace 10,717 900 - - 366 580 398 6,416 - 57 
1 Li ciebacndaceiecsedad 12,169 1,592 - ~ 106 1,010 383 9,020 - 57 
Se acankdcddacescons dae 11,67 1,301 - - 13 737 360 9, - 3 
j 520 526 - 2 529 347 9, - 
Pa 516 - 19 4 347 9,958 - 56 
516 53 ice aT 9,277 511 56 
487 540 53 iz 347 9,296 56 56 
480 631 53 7 &7l 347 9,169 6 56 
516 693 53 2 347 9,1 590 56 
512 728 ~ = Ne 347 37181 590 56 
’ 435 bn - 833 347 9,186 603 56 
397 27 - - 420 372 9,188 623 56 
386 839 - 406 x12 9,179 6hs 56 
Source: Daily Treasury Statement. fo avoid duplication, these securities are not included in the 
]/ The secufities shown in this table were issued to the Treasury dedt outstanding as shown in preceding tables. 
te finance Goverment corporations and certain other business- 2/ includes notes issued ty the Virgin Islands Company in the 
type activities ef the Government, with the Treasury iteelf amount of $250,000. 


raising the necessary funds through public debt operations. 











May 1948 





Section 21 of the Second Liberty Bond Act, as 
amended, provides that the face amount of obligations 
iesued under authority of that Act, and the face amount 
of obligations guaranteed as to principal and interest 


STATUTORY DEBT LIMITATION 





ceed in the aggregate $275 billion outetanding at any 
one time. Obligations issued on a discount basis, and 
subject to redemption prior to maturity at the option 
of the owner, are included in the statutory debt limi- 








by the United States (except guaranteed obligations tation at current redemption values. 
held by the Secretary of the Treasury), shall not ex- 


e Table 1.- Status under Limitation, March 31, 1048 
(Im millions of dollars) 





Maximum amount of securities which may be outstanding at any one tine, under limitations imposed by Section 21 








of the Second Liberty Bond Act, BO aMeNdOd. ...- ceccsccecseceseseeeecere Peceeces Pree rer eereeerrrrrrrrrr rrr reir Terrier ters) 275,000 
Pa of securities outstanding subject to such statutery debt liszitation: 
U. 8. Government securities issued under the Second Liberty Bond Act, as amonded.......ecsscscccccccccccccesesvesesesescene 252,153 
Guaranteed securities (excluding those held by the Treasury). ..... 0.2. 5sescccccececccceccccvccccevccceesceseecesseseseeeess 18 
Tetal amount of securities outstanding subject to statutory debt Limitation....cscssesss POU e USE CUOCOOIOCCOOC OST e re er ei) 252,231 
Balance issuable under limitation......cccccesesssesecsssevsceressesssssecseseesenss eeeecees eeecees Sosoabsonanspontreussenehaares cnet) Saner 22,769 





Source: Public Debt Service. 


Table 2.- Application of Limitation to Public Debt and Guaranteed Securities 
Outstanding March 31, 1048 
(Im millions of dollars) 






























Clase of secart prs wd > an ae es Total 
of atutory t 
af limitation Limitation outstanding 
Public debt: 
Interest-Dearing securities: 
Marketable: y 
Preaqary BIL1G.....cccrcccccccccccscccccccecsecccecccsecsesssecsceseesseeeeess 13,945 ~ 13,945 
Certificates of indebtedness.... er rierit tri ti tree eocecees 20,331 - 20,331 
Treasury NOtes......seeseeeeee MYT PVT PPrTeTitiririririiT TTT eeeee 11,375 - 11,375 
Treasury bonis - bank eligible......-ccssececcrecccecsrescoseccccees nehonsetsue ; - 65 ,888 
Donds - bank restricted L/....cscscseccccsescsesccssccesenees nuwaanes 49,636 ~ 49/636 
Postal savings and Panama Canal bonds........cscewsererccscnccccccceccesseccees Baas BO 165 = aa 
Total marketable..... soncceee PPTITITITTTITi Tritt ee eoccevccccsees 161,175 164 161,339 
Nonmarketadle: ‘ 
U. 8S. savings bonds Kennet reheaptten sano). LeedWipdegentcccessapansy bus dene 52,988 - 52,988 
MNS DUNE cic cecsndbeciesecicetakssesensoctPeceracescvceses bbadees 5,100 - 5,100 
Bitary DONdS.......scccseccossccseecceseresees CoccreseBevccoscose cocccccces t 17 - 317 
= forces leave BORAS....cccccccccsccecccccececesecereseseeseeeee eeertecseece ae - 648 
rae hn gtd Donds, investment series......eseseesesrecesrccseccsevcces ccgsebocdnes 970 - 970 
Total nonmarketadle.........cccoccsccsccsecccccccscecesseseoevossces obcecendees 0,023 PPS i. 60,023 
Special issues to Government agencies and trust funds......-.+++-..eeseseereereeeee 29,272 - 29,272 
Total interest-bearing securities. .....ccccccccccccescscsescssvccecccesoese aekaeaen 250,470 164 250,634 
Matured securities on which interest has coased........sseececsessecrcecs od edenesecios 313 5 318 
Dedt bearing no interest: 
United States savings stampe.......sscescccecccscscnscsecccscecceusscccecs ine ctves 60 - 60 
Racese profits tax refund DOndS.......cccccccecescccrecscseescscesecesssceees oseves 10 - 10 
Special notes of the United States: 
International Monetary Pand Series......ssccccsscseserescccccccccceces apanebies 1,184 ~ 1,184 
Taternational Bank for Reconstruction and Development series........- nade deeb 116 - 116 
United States notes (Less-gold FOOSE) 6 a cdcvicccdccsevccscscecs PTreTr Tet ee @ 191 191 
Deposits for retirement of national bank and Federal Reserve Bank Bie dasesedinns - 472 472 
Other debt bearing no interest........ Prove rerecrr rit et ete ee eeeseeeeee eee beet 6 6 
Total debt bearing no interest........ eeeseeeccceccseceraseseceneces Suudepenocsues 1,370 668 2,038 
Total public dedt....scccccsccccsccccecesccccsccseseseseseseeeseeseereusesesesseees ooee 252,153 S37 252.990 
Guaranteed securities: 2/ ; 
Interest-Denring...cc.cccccccccccccccccecceseeseseeesesssssessseere® eeevece eoveeecoets 73 = 73 
Matured... cccccccccccccsesesecsee POVeeTOPETI TTC tee eee ee eee eee) eccceceees 5 - 5 
Total- guaranteed OOOUFIELOS. .000ssereeerececcoessecnsserereors dacsecsudsstcsosedee ase 78 - 78 
Total public debt and guaranteed securitios...ccesseseccccsevensecsccccuvececeseses éveccecs 252,232 837 3, 068 
-——__—__ —__—___4 SS = 
Source: Public Debt Service. date (with minor exceptions).- See footnotes to Table 2 under 
2/ Tesues which commercial banks may not acquire prior to a specified "Dedt Outstanding*. 
: 2/ Excludes guaranteed securities held by the freewury. 
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Table 1.- Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States Government 
and Outstanding March 31, 1048” 






















































































r (1m millions of dellers) 
Amount of maturities [note Amount ef maturities [nate 
Callable issues — pine Callable issues = ee 
Tear Glaseifiet by |iseus Tear classified ty |icsuss | 
ol Description of security 2/ Fined | ear of: Seon ~ ai Description of security 2/ —_ year oft mee 
rity Final |bea rity Minas | bank 
feouss| First | 45. | eligible iesuss| Firet | 4, |eligible 
call | rity y ont) vi 
a ° 
19k 1951 
Apr... BALLS. fice eccccccceeecene 5,87 eeeee Lweeee | eeeeee June... Bona - 6/1 4952 et PO eee eeu 1,024 Keviaée 
T/eh Certificate - 4/1/46-D..| 1,321) ----- [eevee | ceeeee Ss Bond - Cassis pieneecea:h.dabes 1,627 | acoce] concece 
May... po eer errr errr rs WOBD] cece | ocece | ceveee Sept.. % Bond = 9/15/¥9-Fl... 2.200. |  coeee| soess BAIT coves 
dune... RN nediaiats eae Cr TGR 5, Ne Neat oa. pate | 9G rent oor" 
1th Certificate - 6/1/e-3.. 1.777 Meee Pedcec*T rauhe ee Rt re ee ss 
1-3/h Bond - 6/15/N6.......... SE iecks, Fv0ide. L icccees Dec...| 2% Bond - 12/15/49-51...5....| secs] ceees 2,096] «2.0006 
2-1/4 Bond - 12/15/51-53..------ | eeeee 1,128] coco] coeee ee 
daly..| 7, Certificate - 7/1/4G-F.. | 2, THB) ...-. | eseee | ceeeee a Bead - 12/15/51-9§......-- dinine GIG) ccces] ccccoes 
pa —— - Wife... —_ OE RES Ee ST 
' Ate “ee Be ae OF UAL A. Di. casccssbetgeesees | eebes 12,996] &, wok} -+--+6. 
Sept. GABA. cccrccee | — BD] vccce [occee | cveeee 
1-1/2 Hote - 9/15/48-s........ x eseta. Pereds Pivawects 
Get... Hote - 10/1/es-B........ \, 098 Sry Pee Seen 1952 
> Bee el serait aphaadee Mar... | Bend = 3/15/50-52....22000 | ceees| ceees 1,963] .esseee 
1% —-Carbificate - 10/1/NE-£ GORE  Drcess sccsses 2-2/a6 Deak - 3/15/58-5%.......0.| .oo-- rap” Bhs Papal 
Deo... | BH Bon ~ 12/25/08-90.-...-. | ---+- SA bosned fons see June.. Bead - 6/15/52-¥...000005 | seeee Pe EES, OLS 
2-3/% Bond - 6/15/52-95......0+¢ Pl ccoce 1,501 | cvece| weccces 
DeOGBccccccdcccccocncecescsncens 37,296 | STL | oceee | cceeee Sept...|8-/86 Bond - 9/15/90-52.....-.-- Bek gees ok Gene 
as Bond = 9/15/50-52....22000 | secee| cesee W999] o.cveee 
Dec... Bond = 12/15/%9-52......25| soos amen _ | an 
3 ne Bons pry year Spain ieee BM ccece). ovesese 
I, nd scnwevdbigeeesioosnece'§ -4pene 17,012 | 6,579) ...0+06 
19g 
Jen Bote - 1/1/-4........ | Pe Soe Enea 1953 
ay neaannate = * AGS. | RPT one, feeeee Tf oeees Sune..|@% Bend = 6/15/53-95...-0000- | oeeee 125 | seeee cust 
Pod... | 1-1/0 Govsiticnte = —B//NG-B. | 2,189 were ever | overs Sept..|8% Bond - 9/15/51-53..-.00005 | cones cae OMT csensee 
Maw... | 1-1/mf Gorsitieste - 2/1/4090. | 5,553) --0-- [eeeee | oceeee Deo... |2-1/2% Bond - 12/15/%9-53......-- Sctnvd Seecad 1) RpMEE bdseee 
dene..| Hs Bend - 6/15 /R9-52....... | «2s ae Ree 2-1 fMP Bond - 12/15/51-53...22006 | oevee| coors 1,118] «2.006 
Sept..| 2% Bond = /15/W-5l.....-. | --0e 1,292 [oceee | seve NS cdr cociscascesescsacey” Sethe 725 | 10,890] ....... 
Dec + Bond - 12/15/89-51....... | ++ BOE Faced | vcece 
Bond = 18/15/0952... | weeee | WOR | oeeee | ee eee 
2-1/2 Bond - 12/15/09-53....... | «+++ | ay RS eee 195% 
Mar... |201/2 Bond = 3/15/52-5%....00000 | cvece| cece 1,028] ..ccece 
Beta occccccccccasiesciccecseces 11,866 | 6,662 |..... 2 eee , 
Jane. .|2-3/%6 Bond - 6/15/51-5%....-0005 | coves ° 1,627] ...se06 
a Bond = 6/15/52-5%.....0050 | sovee| sosce 5,825) ...00. e 
2-1/%G Bond = 6/15/54-56.....0.00 |  soeee GF Serscd wcesee ° 
Dee...| 2% Bend - 12/15/52-5%......+ ede} eeese 8,662 Sn ddeve 
DE shadinisbpevdicoedusnsisapesT> overs GL} 17,198] «2-2... 
1955 
19 Mar... |2-7/8% Bond - 3/15/55-60.....0206 | sevve 2,622 | - ccce] soccess 
Ct WA © EEE eiceroresey ators segtgh Eke Teen Sune. .|2-1/%% Bona - 6/15/50-55 baviboak sates seeeak SME Unis 
Sept..|2-1/% Bond - 9/25/30-38. soeseeded -ceest 4 bakkie th eenceds 4] Bend = 6/15/55-55...cc.e00 | seevs| cones , pe 
pe Ra Ce eonen sees eT a > ear Sept..|9 _—— Bend = 9/15/51-95....0002 | even | cones 795 | eeepiee 
eee Bond ad pe / 8-50 eeeeeeee seoeee | eveeve | FES | eeeeee4 - 
us Fs Boad - brybr-ybeg pcacscecess 2,655 | «0006 ébdee'] odeccce Deo... |2h Bond = 12/15/51-H5....-000 | cece] coeee GIO} woeesee 
Potal.cccecsccccccccccoccecececs «| 2,635 | 8,068 BTL | secceee AR oc coenecausbunshagesl” saeet 2,612 | 3,492] .o00e- ‘ 
(Continued on following page) 
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Table 1.- Maturity Schedule of Interest-Bearing Public Marketable Securities 
Iesued by the United Statea Government 


and Outstanding March 31, 1048” - (Continued) 


(Im millions ef dollars) 



























































Amount of maturities [pare Amount of maturities | pare 
aa © Seeues| eretcced s Callabie tesves| sericted 
; and Description of security 2/ | Fixed at ” non a Description of security 2/ | Mixed pe aig pos 
= sy Final |Sem* —e Had Pinal | desk 
ieenes| First nate- | Sisible Aesuss| iret | 44. |eligidle 
eal) | Pity. eal) | ty 
1956 196% 
Mar...| 2-1/2 Bond = 3/15/56-58.....0400| oosee | 2,8M9 | coece | cecvere Jane..|2-1/2% Bond - 6/15/64-69......000] seoce| 3,762] oeoee| 4/15/53 
June..|2-1/M6 Bond - 6/15/54-56....00000] seeee | oveee ee erreee Doc...| 2-1/2 Bond - 12/15/O4-69...00006| soos] 3,838] .0.00| 9/15/53 
oats t= Pegs carmen omned 5 Soceedy Mnpnwane NR sch hitecee soccebateacodipll Saieeeh. GAME. nantol ansctee 
Total. .cccccceccssccece eeerrcore . eeece 6,253 681 ereseee 195 as 
Mares.|2-1/2% Bond - 3/15/G5-70..cccccee| seoce| G,297| wooee| 2/2/5% 
1958 jt / ’ ang Dec... 2-3/6 Bond bad 12/15/60-G.. 200000 eevce eeeee 1,485 eevee ee 
Mar... 2-1 Bond = 3 15 /56-58.....008 eeeee eeeee 1, eeesree 
Rik 2-3/ ead < 6/25 /58-63.... 0000+ ee a9 aan i Botal..ccccccccccccce eveceosecece eoese 5,197 1,485 eeeee = 
Potal..cccccccsccccscccssesvccses| eoece 919 1,449 eeeeces 966 
Mar... 2-1/4 Bond - 3/25/66-TL. .ecccee eoece 3,482 eeeee 12/1/54 
1959 
June... 2-1/4 Bond - 6/15 /59-6e.... eeeee! erese 5,2e eecce 6/15/52 1967 15 /62-67 ey 5 
- (56-59. eeeecoe! evece coerce eeeceee June... | 2-1 erececeee| seeee ceh4> 2,118 5 
ay tet Hey Sees - Gama e| eeeee eres 3,25 eeeeeee oie Dead ns > ae ite... ogee youse 7,967 —T oislee 
Dec... |2=1/¥$ Bend = 12/25/59-62...2004| eeeee | 3,87 | eevee [22/25/52 || Septe-|2-2/26 Bond - 9/15/67-TR...-+0000| soeee| 2,726) oonee! seeees 
fotal s Tse s sou iG? Dec... 2-1/4 Bond ed 12/15 /67-72....000 eeeee 11,699 oe 12/15/62 
‘ . Total .cccccccccccess eoeeeescecoee eeecve 22,372 2,118 secceee 
1960 1968 
Mar... 2-7/m% Bond o 3/15/5560... sees eeeee eeeee 2,611 eeeee Me . 
Dec... 2-3/4 Bond - 12/15 /60-65....0000 eeeee 1,48 eecce eeecece pany oe 7 MPI so<00% ~" Be, _— ae 
BOtal . ccoccccccesccccvecseccceces oveee 1,48 2,6 eeeccee 1969 
Jane.. 2-1/8 Boad - 6/15 /O-69.. .ceceee eeoee eoeee 3,763 4/15/53 
1963 » Dec... 2-1/4 Bond - 12/15 /O1-69.. 0000 eevee eoeee 3,838 9/15/53 
June... os Panama Canal bend - 6/1/64 50 erece eoces eeesece Dotal..cccccdcccccseses eeeeecoces eecee eeoeee 7,600 eeeesee 
1962 1970 ’ 
Jene../ 2 Wes een gE peer ye en 6,5/se Mar...|2-1/2% Bend - 3/15/65-70.....0000 eocce| cesee| 5,297] 2/2/5% 
cus a = = Res WT ecccscces eeeee * eeeee 1/5/52 
Dec..«|2-1/Mf Bond = 12/15/59-62.....200| eocee | sess | 3,870 [22/25/52 ||297 ue ay a 
Potaleccccccccccccccces eeececccce| eoeee 2,18 s,m eeceee yer =~ sang 3/5/ Present 5 Ke Ke 3 in had 
1972 
1963 June..| 2-1/2 Bond - 6/15/67-T2......000| secee| cesee| 7,967| 6/15/62 
June. .|2-3/M6 Bond - 6/15/58-63..0.00000| sees | coves | GID | ooeveee Sept. .|2-1/28 Bond - 9/15/67-12....00002] seeee| veces] 2,726] soseeee 
Dec... 2-1/8 Bond - 12/15 /63-66....... oeeeoe 2,5 eseee 12/1/52 Dec..s 2-1/2 Bead - 12/15/6772. ..00006 eeeee eeeee 11,689 12/15/62 
BaD aces poosvameemeses seeeeeeee| soeee 2,8n GID | cocccee Total...+-eeeeee Oe eereeecseseeeese eeeee eeees 22,372 eecceee 


















































Daily freasury Statement and Public Debt Service. 


Excludes postal savings bonds. 


It should be noted that callable issues appear twice in this colum, 
once in the year of first call and again in the year of final matu- 


rity. 





Callable issues with respect to which a definite notice of 





call has been male, however, are listed as fixed maturities. 


Yor 


date of issue of each security, see chapter on "Market Quotations": 
“Treasury 


for tex status, see chapter on 


Survey of Ownership" 


Bank restricted issues may not be acquired by commercial panks (with 


minor exceptions) prior to a specified date. 
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On competitive bids accepted- 


On non- 
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Dasis 1/ 











On 
compe titive 
dasis 








amount 











2 
: 
5 
E 
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(amounts in millions of dollars) 
Description of new issue 





Daily freasury State- 
ding. Yor 
dder are accepted in 


amounts outstan 





Table 2.- Offerings of Treasury Bills 


the Secretary of the Treasury. 


On total bids accepted- 


S £822 ZERAR 
ARRRF 











,000 or less from any one bi 





gures see anmal reports of 
Senders for $200 





Public Debt Service for data on new issues; 
ment for data on maturing issues and 
full at average price per hundred. 

2/ Bank discount basis. 


earlier fi 


Source! 
yY 
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Table 3.- Offerings of Marketable Issues of Treasury Bonds, Notes, 





















































/ and Certificates of Indebtedness 
ps De Period to maturi pve PS 
oO scr oas 
pcr ake 6 Description of security - “ codherel Allotment 
opened issue _ (Period to first call Por In exchange} ratio 
shown in parentheses) }/ cash 2/ | for other 
Cash 2/ Exchange securities 
(In millions of dollars) 
1/22/% 2/1/45 |7/ Certificate - 2/1/%6-4 LIF == ww weeee =) 5,045 - 5,043 100 
2/19/%5 3/1/45 |7/M6 Certificate - 3/1/%6-3 ee TTT - 4,147 - 4147 100 
3/22/% 4/1/45 =| 7/88 Certificate - 4/1/46-0 cm. \secss ee - 4 ol - 4811 100 
4/19/% 5/1/%5 on Certificate - 5/1/%6-D Rgr - = eecccce - 1,579 - 1,579 100 
6/2, 27 yr (a2 yr) A - ‘ - 100 
5/14 /%5 htlee Ei = 4 ef ¥) 17 yr (us pn 1g - 18 - 100 
‘ Hite H 98,6 @ secsee ° 2,65 ~ 2,65 - 100 
(1/95 = Ag, ly osecese 4,799 - 4,799 - 100 
§/21/%5 6/1/%5 pe Hote ~ we LgP,1 DB = cdecece - 4,10 - 4,910 100 
1/23/%5 8/1/45 | T/m6 Certificate - 8/1/%6-F ly soeeses - 2,470 - 2,470 100 
, 8/20/% 9/1/45 |7/% Certificate - 9/1/%6-¢ lyr sankeid - 4,336 - &, 336 100 
P a Vic bol meee Pe ' co én 
11/15, PRUE | - ms /67- yr,l2 22 yr 11, - 11, - 100 
10 11/2! 2- Wyle (lf wae *’ - ms Bs 100 
Bia { 12/3/05 |_ Tah” Cortstioate- aes yi one he ; sey . 100 
9/24/% | 10/1/%5 7/@% Certificate - 10/1/%6-H lyr es seeee - 3,440 3,4ho 100 
11/19/% 12/1/45 |7/@ Certificate - 11/2/%6-J ae tt aaseee - 3,778 - 3,778 100 1 
12/17/% 1/1/46 | 7/@ Certificate - 1/1/47-4 oe Weteas - 3,330 3,330 100 
1/21/46 2/1/86 | 7/@6 Certificate - 2/1/47-3 lyr ecacces - 2 45h - 4,954 100 
2/18/46 3/1/46 | 7/@% Certificate - 3/1/%7-C Sie “Seseses - 4,106 - 3,133 76 
3/20/46 4/1/46 | 7/@% Certificate - 4/1/47-D lyr eeseede - The - 2,820 59 
5/20/46 6/1/46 | 7/@ Certificate - 6/1/47-8 ers - 4,166 - 2,775 66 
6/14/46 7/1/46 | 7/m% Certificate - 7/1/%7-F Lye sete ee - 4,673 - 2,916 62 
7/17/46 8/1/46 | 7/ Certificate - 8/1/%7-¢ ROP... .Wessese - 2,307 - 1,223 52 
8/19/46 9/AA/s6 |7/@% Certificate - 9/1/47-2 Rye. —s evcecse - 41% - 2, 56 
9/18/%6 10/1/46 | 7/a. Certificate - 10/1/47-4 Rae .* - phesesd é 3,203 é 1,440 ua 
10/21/46 11/1/46 |7/a Certificate - 11/1/47-E Syr ewasece ‘ - 3,432 - 1,775 51 
11/16/46 12/1/46 | 7/8 Certificate - 12/1/%7-L Bae.  eeagecs - 3,262 ~ 3,261 100 ~ 
12/18/46 1/1/47 | 7/86 Certificate - 1/1/%8-4 | See ere - 3,138 - 3,138 100 
1/20/87 2/1/87 | 7/@ Certificate - 2/1/%8-B L¥P., cenasee - 4, a1 ~ 3,947 82 
2/17/47 3/1/47 | 7/86 Certificate - 3/1/%8-C Ze. ‘epsnsece - 2,951 - 2,12 T2 
3/19/47 4/1/47 | 7/m6 Certificate - 4/1/46-D Cae... ettesbs ° 2,669 3 1,322 hg 
5/21/47 6/1/47 |7/M% Certificate - 6/1/48-E Sgr. ~eewenee - 2,510 - 1,777 70 
6/23/47 7/1/47 |7/@% Certificate - 7/1/%8-F lyr cocsese - 2,72 - 2,782 100 
7/21/47 8/1/47 |7/86 Certificate - 7/1/%8-% Mo asivase - 1,127 - 1,127 100 
8/20/47 9/1/47 |7/@ Certificate - 7/1/%8-# 10M cevevee - 2,209 - 2,209 100 
9/2/47 9/15/47 | 1% Hote "= 10/1/48-B UDh mM cccoeee e 4,092 “ 4,092 100 
9/22/47 1/i/sy | is Certificate - 10/1/¥8-J Sa! >< eans - 1,354 - 1,354 100 
10/22/47 njlf7y jis Certificate - 10/1/48-K Sh ik Niae cap pa 1,467 Ps 1,467 100 
11/19/47 12/1/47 | 1-1/8% Hote - Wifw-4 Vee LW veccese - 3,535 te 3,535 100 
/ 12/19/47 1/A/se | 1-1/e8 Certificate - 1/1/%9-4 ay: teedee - 2,592 - 2,592 100 
1/20/48 2/1fus «| 1-1/8% Certificate - 2/1/%9-B Re. saeeeeen - 2,189 - 2,189 100 
2/18/48 3/i/s— | 1-1/88 Certiricate - 3/1/49-C ae 0 ewe ~ 3,553 > 3,553 100 
3/22/u8 u/i/ss | 1-1/8% Certificate - %4/1/¥g-D ey ry cry a 1,054 - 1,054 100 
Bureau of the Public Debt. amounts issued in connection with the Drive, and of amounts 
Im the case of the reopening of a previously 6ffered security, the issued concurrently with Drive to commercial beaks and Treasury 
period to first call and to maturity are calculated from the date investment accounts. 
interest commences on the 4/ Bank restricted issue. See ng table, Maturity Schedule 


Source: 
v/ 
2/ 
¥ 








agencies and trust funds. 


reopening 
pa ee of all public cash subseri pt ions and of wubeoriptions by 
Government 
Hacks on amount of War Loan securities issued consist both of 


precedi; 
of Interest-Bearing Public Marketable Securities®, for earliest 
date on which commercial banks may ecquire this issue. 
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Table 4.- Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States Government 

































































‘ Called or maturing security 1/ Results of exchange offers 
Date of ean  leconll Turned in for cash 
refundi Descri pti f 
e pao a Description hoo gg out- Cash Exchange le . Mee eS poner pt 
pars ae retire- | security Recerve | investors 
ment offered Banks 3/ ; 
, (In millions of dollars) 
V/s | Conversi 
tot = (M...| AAG 16 16 js i “ . ‘ 
VYe6 | 908 freas. note - 1/1/46-0./ 12//s 3,86 | =| 3,46 | 3,330 - 85 1/@h Certificate - /i/s7-4 
2/\/G | 1/88 Certificate - 2/1/eba.| 2/1/05 5, 043 - | 5,053 | &, 955 - 59 1/84 Certificate - 2/1/s7-3 
Vib | 1/8 Certificate - 3/1/06-3B.| 3/1/5 %,1e7 | 1,024 | 3,233 | 3,233 - - 1/8 Certificate - 3/1/47-¢ 
3-3/0 frees. dont - 3/15/06-56| 3/1 ; ~ “ is ‘ vd 
wrs/n6{ rt Treas. note - 3/15/%6-4. 40 ro 1,291 ~ é - * ‘ 
BASE | 7/88 Certificate - Wi/é-C,) W/1/5 4,12 1,992 | 2,820 | 2,620 - ~ 1/th Certificate - %4/1/s7-D 
5/\/N6 | 1/88 Certificate - 5/1/¥6-D.) 5/1/05 1,579 1,579 - ~ - - ~ 
G//6 | 1/88 Certificate - 6/1/¥6-B.) 6/1/H 4,799 2,025 | 2,775 2,775 - - 1/8 Certificate - 6/1/%7-3 
3 reas. vend - 6/15/¥6-¥8| 6/1 1, 1,036 “ * ‘ pa ‘ 
ws 3-1/8% Treas. dond - anew “avn a9 a9, > - - - - 
TAG | 906 Preas. note - 7/1/6-D.| 6/1/45 4,910 | 1,998 | 2,916 | 2,926 - + 1/@h Certificate - 7/1/s1-F 
8/1/e6 | 1/88 Certificate - 8/1/46-F.| 8/1/5 2,470 1,286 | 1,223 1,223 - - 1/th Certificate - 8/1/47-0 
VPV/6 | 1/88 Certificate - 9/1/%6-0./ 9/1/5 4,336 | 1,995 | 2,382 | 2,382 - - 1/8 _ Certificate - 9/1/47-3 
10/1/B | 1/8H. Certificate - 10/1/s6-E.| 10/1/45 3,440 2,000 | 1,440 1,440 - - 1/th Gertificate - 10/1/#7-J 
IAG | 7/88 Certificate - 1/1/¥eT.| 12/1/45 3,778 2,003 | 1,775 | 1,775 - - 1/6 Certifieste - 11/1/47-K 
12/1/uB | 1/8 «Certificate - 12/1/%6-K.| 12/3/45 3,768 - | 3,768 3,282 - 47 1/86 Certificate - 12/1/*7-L 
12/15/46 | 1-1/28 Preas. note - 12/15/46-3B.| 6/5/K2 3,262 3,261 - - ° ° é 
vam Ch yt ae ay 13 
/th Certificste - 1/1/*7-A. Vane 3,330 - 3,330 3,198 = 196 1/8 Certificate - 1/1/%8-s 
2/i/et | 1/8 «Certificate - 2/1/47-B.| 2/1/06 4, 95% 1,007 | 3,987 3,947 - - 1/8 Certificate - 2/1/s6-3 
Visser | 7/86 Certificate - 3/1/47-0.| 3/1/06 3,133 991 | 2,12 2,142 - - 1/88 Certificate - 3/1/us-0 
Wis/e7 | 1-1/6 freas. note - 3/15/47-B.| 6/26/% 1,948 1,948 - - - - a" 
bA/sT | 7/88 Certificate - “/i/e7-D.| 4/1/06 2,620 1,499 | 1,321 1,321 - - 1/oh Certificate - 4/i/as-D 
6/\/et | 1/8 Certificate - 6/1/47-B.| 6/1/46 2,775 998 | 1,777 ‘ 1,777 - - 1/88 Certifieate - 6/1/46-B 
TAT =| 1/88 = Cortifieate - 7/1/47-F.| 1/1/46 2,916 - | 2,916 2, 742 - 17% 1/86 Certifieste- 7/1/is-F 
s/i/e7 | 1/eh Certificate - 8/1/47-0.|, 8/1/46 1,223 - | 1,23 1,127 - 97 7/86 Certificate - 7/1/%8-< 
fst | 1/88 Certificate - 9/1/¥7-H.| 9/1/46 2, ya - | 2,38 2,209 - 132 1/8 Gertifieate - 7/1/ss-5 
1-1/26 Preas. note - 9/15/47-4.| 7/12/% 2, - | 2, 2, - 128 a 
ssf 1-1/6 Preas. pute - 9/5/*T-6. VAM 1, i: i bey 1 one “8 175 }as freas. note - 10/1/%6-B 
10/1/47 | 1/88 «Certificate - 10/1/#7-J.| 10/1/46 1,440 - | 1,440 1,358 - 86 1g Certificate - 10/1/us-J 
10/15/87 | 41/06 freas.” dona - 10/15/47...| 10/16/22 759 759 - - - - - 
1/i/fe7 | 7/88 Certificate - 11/1/47-K.| 11/1/66 1,775 - | 1,775 1,467 203 105 1g Certificate - 10/1/s6-K 
12/ifer{ | 1/88 = Certificate - 12/1/47-L.| 12/1/46 3,282 - | 3,282 2,908 139 24 ad . - Wife 
{ | Bond = 12/15/e7...| 12/15/38 702 - | ‘ta | “bar - 7% } 2-1/6 rene 2% 4 
fetal for 12/1/47........ 3,982 - | 3,962 3,535 139 308 
Wifes | 7/eh Certificate - 1/1/is-4.| 1/1/87 3,198 - | 3,158 2,592 400 ike 1-1/88 Certificate - 1/1/%5-A 
2/i/es | 1/6 Certificate - 2/1/ss-3B.| 2/1/47 3,947 - | 3,97 2,189 1,618 ish 1-1/8% Certificate -  2/1/49-3 
1/ah Certificate - yune-c. a/nr 2,142 - | 2,1he | 1,667 ¢ 285 169 
Vi/us Treas. bend - . 1 1,12 - | 1, 14 1-1/8% Certificate - 3/1/%9-C 
2 3/M6 freee bent = SAbAS...| HARE | tees -| ves | ser | se | is6 . 
fotal for 3/1/M8......... rs - | seer | 3,553 460 467 ; 
hAAse | 1/8 Certificate - %/i/se-D.| 4/1/17 1,321 - | 1,34 1,058 106 161 1-1/8 Certificate - %/1/%9-D 
Séurce: Bureau of the Public Debt. stated portion for cash retirement with the remainder covered by 
Original call and maturity dates are used. Sees oe on enon Coos ty. 
¥ Prior to the refunding operation ef March 1, 1946, maturing iseuss y Begianing with the Hovenbder 1947 operation, arrangements were nade 
were either paid off in fall or the holders were given the privilege Detweon the freasury and the Federal Reserve System vherety all or 
of exchange into another security in full. Beginning with that @ part of the System's holdings of certain maturing and called 
operation, some maturities have been split by the freasury inte « securities would be presented for cash redemption. 
2 Revised. 























DEBT OPERATIONS 
















































































Table 5.- Issuance and Retirement of the Public Debt 
(Im millions of dollars) : » 
debdt receipts Public debt expenditures 
(Issuance of public debt) (Retirement of public debt) 
Pabdlic issues Public issues 
In- 
; : Special notes Certifi- 
— - inber- Excess cates of} 
Cash national | 1.4 profits Special Coch | *4eb*- | 
» ra 6 Y oF sbaaeed ro By seuss || Toted VY ad changes 
during struction] 1°™S***7) bonds series 
period ae | 7 
lopment 
cara 
1940..... 2,528 7,19 8 - - - - 251 || 10,6 - | 2,612 | 2,146 
19M1..... 3.98 BL > 2. - - - - Seer eS -| 3,142 | 2,896 
1942..... 3 30, 388 | 1 - - - - 5,876 || 13,703 303 4,112 
19% eeres 136, 696 Geers 9/961 1 a ata ag ha 8, 18 58, 358 33.6 17, 1, 22 
4 aie’ 0 64, 307 123,956 1 - - - 134 10,411] 89,478 | 63 ts 18,790 | 6,99 
1985..... 57, 66 - - - - 14,420 |} 121,480 | 77,408 % | 34, 9, 
ine "Ay 713 b= Sey 1 - - - y 16, 140, 24s wal nose 12° ta 
1947..... 258,286 |-11,136 T1,ul2 © ja,ee7 | 566° | 1,782 -2 20,398 || 138,897 = | 31,758 | 15,364 
1947-July 1,161 2, * - ° t 1, F 2, -| 7,238 129 
dng . 649 1528 ® i - - ° 5080 7 ase .1, - | 5,080 5 
Sept .| 259 -953 1,847 kg - - * | 210,273 436 | 13,557 | 3,148 - | 10,273 
Oct. | 259 -7% 2, ke - - ° y 116]} 9,116} 2, -| 5,939 189 
Mov. 859 a7 2h ? bad - + 90 Up 4 279 4 5,056 2 
Deo . | 256 -1,y12 2,255 ® 15 - - * | 7,029 58 || 10, 3, -| 7,029] 620 
eB | 3: 28 :| >| 2/828] Sos] orm |b) Ss 
Kar. | 252 -1;615 2's ° 3 - - - | 6012} 105) 10,367 wa -| 6012] #0 
Source: Daily freasury Statement. 2/ Consists of special yon of certificates of indebtedness issued 
1/ Broludes certificates of indebtedness, special series. directly and solely to Federal Reserve Benks. 


* Less than $500,000 





















United States savings bonds were first offered for 
sale in March 1935. Series A-D were sold from March 
1935 to April 1941. Series £E, F, and G bonds have been 
on’ sale since May 1,19%1. For information on the terns 
and conditions of these bonds, see "Treasury Bulletin" 
issues for December 1947, page 31, and October 1935, 
pages A-MandA-5. Sales and redemptions data by States 
are published at the end of each calendar and each fis- 
cal year after June 30, 1947. Sales by dénominations 
are also published semi-annually after December 31, 1947. 


UNITED STATES SAVINGS BONDS 


Treasury Bulletin 





In the following tables sales figures are quoted at is- 
sue, price, and redemptions and amounts outstanding at 
current redemption values. Amounts of Series G out- 
standing are quoted at par.. Matured bonds which have 
deen’ redeemed are included in the figures on redemp- 
tions. Matured bonds outstanding are reflected in the 
interest-bearing debt. until all bonds of the series 
have matured, when they are transferred to matured debt 
upon which interest has ceased. 


Table 1.- Summary of Sales and Redemptions, by Series 


Cumulative through March 31, 1048 
(Im millions of dollars) 
























































» er 
sists of sales for which information is available as to the series 
but not the year of issus. Om the basis of 


Sales plus Amounts out standing Pereent of 
Serie Sales Aocrued accrued Redeupti redemptions to 
° ¥ discount discount jenn 2/ Matured Interest- sales plus 
dobvt Dearing debt | accrued discount 
ee POL PEROT S RE REE PE, Bee 204 52 abe 7 - 
RE nas cpctonn 6oscthsoedaechen 370 9 3 as 1g = 
BENEGO Gin d.ccciccvecccccsesccvoes 1,020 1, 4g 386 65. 
Gawhes Ba oc cccccccccccccvcsvccccce +4 2,606 - 2,283 20.07 
MRR ciccnapsenancdacscie dunt 49, 1,839 51,299 19, - 31,485 38.62 
Be ea re 3,753 15 3,908 669 - 3,240 17-11 
ee ne . 17,279 - 17,279 1,05 - 15,634 9.52 
Potal, Series A-G..........s00e0s 7%, 4eo 2,634 77,275 213 73 52,968 2.3 
—— —— 
Source: Daily Statement; Office of the freasurer of the U. 8. sales are included in this table te series. Prior to 
U/ Beginning with June 1947, Series B sales include small smounts of June 1947, 18 was possible to distribute by series all sales re- 
unclassified sales consisting of Series B, F, ond G. These ancunts ported as unclassified in the Daily Treasury Statement. 


2/ Series 3B redemptions include amall amounts of unclassified Series 
&-D redemptions beginning with Octoder 1944, and small amounts 

.. leo of wuolassified F and @ redemptions, beginning with June 1947. 

Y/ Wet calculated for aatured series. 


Table 2.- History of Sales and Redemptions, All Series Combined 





















































n.a. Mot available 


hoesent Sales plus Redenpt ions daount outstanding Percent of 
Sales 1/ | discount | Seorued Sales hocrucd Matured | Interest- | S02thly 

Ported Sem sora | price Giscount | dsdt bearing debt pong ag 
(Im millions of dollars) outstanding 

a 7 ” 2, = 

St tee |: | et. 

8s 6,082 207 201 - 10,188 - 

128 11,916 B48 ae 7 - 21,256 - 

223 15,72 2,371 2,358 13 ot Fata ~% 

387 by Sa pe pid A is wie sal 

Be 7,899 5 3a 221 ho 52. 367 - 

1h "3, . 2 - 

7 | 3:i3 Bm | ; : 3383 ; 

102 9,259 be] Bae 6 - 15,090 - 

169 13,038 1,58 1, 9 = so ef 

% 1 a4 3, 3. 20 = 4O, ” 

oo | ff ete aus 4 7 wg c7re - 

The re3e 5, ‘aa. 2.8. 122 52,053 - 

3 ‘ 

SINE, vec cdccwodactévedcccotses Hrd 80 639 wi 4 20 7 51, 89 
Fe OE ES ME es on 51 = 1s 31° bes 78 
September ...... cee seeceeeseees 866 58 525 432 18 4 51,759 53 
QR i os iccie dete desdssecece age 52 od Ou 386 1 32 51,897 
Wovqpber......-.scceecseceeees hl2 56 7 we 1 32 52, 008 
ee ne 4s7 33 570 4 n.a. na. 122 52,053 B 

See TT0 * 2.8, 2.8. 95 52,479 86 
Vobruary..... bugeséacecsit Seece 607 2 Be ee a.a. a.a. 82 52,793 i) 
BePORe ccccocscccesecesccceccoes 588 5g 462 2.8. 2.8. B 52,988 87 

Total, inception to March 31, 1947..... 7%, ho 2,854 77,275 24,213 a.a 2.8. 3 52,988 - 
Source: Daily Treasury Statement. See footnotes to Table 1. 




































UNITED STATES SAVINGS BONDS 





Table 3.- History of Sales and Redemptions, by Series: 





























Seles 1/ @iecount Seles hocrucd lasneneet- | Say 
tet : oe 
devs) outstanding 
(im millions ef dollers) ‘ 
Series B, 7, ana @ 
= 66m 1 a : <3 - 
1,78 36 1a re % 2 Ste ‘ 
4B» uy 15, 625 2,292 2,286 6 30,98 - 
e 15,175 4,156 &,134 a. 000 ps 
9, N67 10,078 6, Nos 6,337 nh 45,670 - 
> 7,208 583 7,792 5,063 4 5% 109 ks 398 o 
2, ° 2, th 1s * 2, . 
Suey 12 9,369 26 fo] . ri tA 
a4 tT 1 ’ 1, 50% 1,502 2 bad 
me | 2 | 2s) 2] | | bel: 
ro "3 36 Gays 3 ioe 7 M6, - 
’ 33 17,327 4, 2-8. 2.8 kg, 311 0 
z| s| s| el | 8] 88) 2 
3 52 517 5 39 12 Nee ‘82 
kgs be 3h 372 360 n 4g 010 + 
i2 50 Ree 332 3a. 10 49,242 67 
487 1" 561 392 n.a. n.a 49,311 -79 
TT0 67 837 372 n.a. 2.8. 49,776 15 
‘oT be 655 305 n.a. n.& 50,126 61 
58s 53 G1 408 na. na. 50,359 8h 
70,492 1,994 72,486 22,127 2.8. 2.8. 50, 359 - 
Series 3 
~ 203 ° ° “ - 
: 1 ' 60 60 . ; is 
a iia |: og les et a ee 
11,820 118 11,938 2,100 2,095 5 185 5s 
4 4 so} 3.0 He és Pe df - 
4,287 536 tau "351 8 oma 103 "792 - 
1,145 - 1,145 11 1 ~ 1,134 - 
5, 10 36232 209 209 Me 6,923 bat 
20, To 10, 1,380 1,378 2 15,957 - 
12,360 182 12,562 37008 2,993 n 25,515 er 
2 £22 3 10,175 3 & 925 36 30,727 o 
466 3 Ne 4 5, 5,330 3 30,263 - 
4 085 579 h, 3,930 2.8. a.8. 30,997 °% 
gl 2| #1 8| $| #| BB) # 
304 46 350 ro 329 11 30; 1.10 
30% Nee basa 316 305 10 30,89 1.02 
263 6 309 2m 262 9 30, 932 88 
35 67 393 327 2.8. n.a. 30,997 1.06 
479 60 539 310 na. 2.8. 31,226 99 
367 irs 411 2h2 2.8. 2.8. 3,34 1 
383 be 431 ya 2.8. 2.8. 31,485 1.08 
4g 459 1,839 51,299 19,614 a.a. B-a 31,485 as 
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Table 3.- History of Sales and Redemptions, by Series - (Continued) 


ee Peer eeeeee 














Total, inception to March 31, 1946.... 
Total, inception to Marth 31, 1948....... 





















May 1948 








Treasury savings notea have been issued in three 
series: Series A from August 1, 1941,through June 22, 
1943; Series B from August 1, 1941, through September 12 
1942; and Series C on continuous sale since September 14 
1942, For details concerning terms and conditions, in- 
vestment yields, and tax payment or redemption values of 
Series C notes, see "Treasury Bulletin" for October 1945, 
pages A-4 and A-5.- For similar information regarding 
Series Aand B notes, see “Annual Report of the Secretary 
of the Treasury" for 1942, pages 207 and 220. For sales 
and redemptions of Series A and B notes by fiscal years 





TREASURY SAVINGS NOTES 





‘ 


and months, see “Treasury Bulletin® for February 1946, 
pages 42 and 43, 


In the following tables sales and redemptions of 
Treasury savings ‘notes are shown at par value. Matured 
notes redeemed (either for cash or for tax payment) are 
included in the figures on redemptions, Matured notes 
outstanding are refleeted in the interest-bearing debt 
until all notes of the series have matured, when they 
are transferred to matured debt upon which interest has 
ceased, in accordance with the practice of the Daily 


Treasury Statement. - 
. ‘ 


Table 1.- Summary of Sales and Redemptions by Series, Cumulative through March 31, 1048 


(Im millions of dollars) 












































Redenptions Amount outstanding 

Seri . Sales = Interest- 
a3 Potal Yor cash Tor taxes — Dearing 
WOR Bea duinccivctpstbianssdhednckenss seanss 47 koy 6 Y/ 338 3 - 
GRRE Biddy ives vigdedvescveccertscnéeae veseeel y Wo auk : & gub 182 }/ 762 * - 
RR RE RR go ap PERRO SOR MS ie tpn 31,788 26,639 6,979 4 19,660 49 *  §,200 
DON as s0.c ne wae dutheci pap ieabhndevecseapsamenee 37,139 31,986 7,227 2,759 °° | 52 5,100 
See | 6 FE 
Sources: Daily Treasury Statement ; ; 


Table 2.- History of Gales and 


Redemptions of Geries C 


(Im millions ef dollars) 


























Redemptions Amount outstanding 
nae ‘ee Sotel Yor cash Yor taxes — bearing 
né2 , - as 
mi) me) 8) Be] 5] ee 
Sor wise 2,182 2,012 3 5,560 
7,958 3,332 223 ‘ 3,208 r 
550 ord 1,87 s'sm 2 
2,789 5, 287 2,332 Pe 
2,93 3,m1 1,880  ¥ 69. 
1947—Fuly........2- Ree CO Ue NE peheteual 4) 4 201 68 22 
oo Sh ged RRR ORM ieee Fa 4 q oe is 
Ootodber...cecscceee ovescdses coneesoe 25 129 sl kg B 
or a aR RBI ; mn ie 203 if 
Kickaeelesctaceds tadeocede be 41 68 ; 
peti >< Sa RMR a yey - i as %0 g 
Sei ss adacadonseecenscssiasiases 120 304 91 3 273 "9 
































OWNERSHIP OF FEDERAL SECURITIES 
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Table 1.- Distribution of Federal Securities by Classes of Investors and Types of Issues 
(Tm millions ef dollars) 






































Inaterest-bdearing securities issued Iuterest-bearing securities guar- 
ty the U. S. Goverment anteed ty the U. 8. Goverment 1/ 
Held ty U. 8. Government Held by private Held by es ee 
Yederal cquagten ont, toned Sate Peteral yy one vy =a, 
securi- | gotei Reserve fotel ment debt 
ties out~| ou Public Banks - Public | out- agencies Public | bearing 
standing | stands Public | non- public Public | oon tanding | S24 trust | Public | nom no 
8 cota: | Market~| market-| Special | market- | igo) | Sarket | Sonny | S| cunts and | market~| market-| interest 
able adle issues | able able able Federal able able 
iseues | issues issues ieeues deunce Reserve feeucss | issues 
Banks 
he2,376 | 6,603 | 2,028 . 4, 2, i , 286 22 - 623 
46,387 | 6,225 | 2,10% 1 6,120 > 3 yee ed P5320 275 bows - rat 
Es 10,340 | 2,452 3 7, 2, 640 56,988 gl 4, 549 287 4, - 
2 380 14,091 223 7 6 872 7,149 114, tS 4,092 285 3,738 68 1,324 
199,543 | 18,920 ,623 10 | 4,287 | 1k}899 | 165, 725 1,516 180 1,186 150 1,567 
26,351 24,994 | 6,105 17 | 18,s12 | 21,792 | 209,630 3 409 . 28 HH 2,350 
lll | 29,121 | 6,759 30 | 22,332 | 23,783 | 225,206 2199, 068 467 9 bad 1,321 
255,113 | 32,809 | 5,407 36 | 27,366 | 21,872 | 200,432 » 423 83 2 Bi 5 3,179 
1gk7-duly...| 259,528 | 256,321'| 33,340 | 4,788 36 | 28,526 | 21,549 | 202,432 | 142,172 | 59,260 T 1 33 4 3,133 
fag....| 260,176 Syne 33,715 | %, 456 36 | 29,220 | 22,192 | 201,208 1a; Tho 59, 46s 3 1 bY 39 *, 32 
Sept 259, 221 107 | 33,943 | 4,387 36 | 29,520 | 22,329 | 199,835 | 141,230 | 58,605 70 1 3 3, 
src) BSR Sem RB | | Be Sar |e |S eel BR) S| ¢ | Bl BR] Ee 
Teo....| 256,961 | 298,205 34, 352 5,28 136 | 28,955 | 22,559 pe 59, 356 16 - 3 | & | 2700 
. : 600 * 1 ius | 21, & E 72 ~ 28 se 2,621 
see SS 252,100 a 'ss3 3"500 rH 29 NG 210k pe Soa ager 235 3s 7% ¥ 28 46 2,510 
+ 253,068 | 250,634 | 34,969p/ 5,560p) 1137p | 29,272 | 20,887 | 194, 778p| 134,891 p| 59,887 p 3 *? 2p) 5 2,362 









































Table 2.- Net Market 


Deily Treasury Statement for total amounts outstanding; reports of 
agencies and trust funds for securities held by U. 8. Government 
agencies and trust funds; and Federal Reserve System for securities 


held by Federal Reserve Banks. 


Bxcludes guaranteed securities held by the Treasury. 
Holdings by Federal land benks are included under "Private investors" 
instead of "U. 8. Government agencies and trust funds" beginning with 


June 30, 1947, since the 
in these banks ended June 26, 1 


etary interest of the United States 


The total amount of interest-bearing securities held by private 
investors is caloeulated by deducting from the total outstanding the 


Purchases or Sales of Federal Securities for Treasury Investment Accounts / 
(Im millions of dollars; negative figures are net sales) 


me 


amount held by U. &. Government agencies and trust funds and 
Federal Reserve Banks. 

All public marketable issues except RB. F. C. notes in the amount 
of $115 million for 1943 and $176 million for 19%. 

Includes U. 8. savings bonds, Series A-F at maturity value. 
Consists of Commodity Credit Corperation demand obligations 
stated as of the close of the previous month, in accordance with 
the Daily Treasury Statement. 

Prelini: 


than $500,000. 











Year Jan. Fed. Mer. apr. May June July Aug. Sept. Oct. Nor. Dec. 
iii cdevneibdbwastensete cee -9.5 -20.9 5.7 -1.6 d 2 - - -3 = -.3 -1.1 
Sl Arn tcy ces ekeee BE cecetcces -2.8 12.0 - -.7 -.2 + ° - . 2 - 60.0 
Bees cad wc esleld Hoe Mcenvecete -.5 30.0 5.8 . 3 <2.3 6.4 4.5 1.0 - - 
EES. hraics bleh <cadsabCootmioun 14.5 | -90.3 | -72.9_ | -35.2 | -1m.8 | -67.8 | -15.8 “2.7 “ 5.0 4g 
ROE: SESE 7 es -9.9 | -10§.1 -11.5 — -10.0 a4 -18.5 -19.0 -28.1 * 5.9 -12.0 
Set MG icdeckboacethbesaccdece 7.5 4g. 5.9 55. -4e 56. -17.0 -.2 -1235 3 - 
A cddencbecouiptedveseessiovece 6.1 -.7 - 3.3 4 -69.8 | -157.8 41.2 -7%.1 7 57.6 23 
LE indetnakeledacdesacs cceve - -4.7 61.3 | -336.6 | -359.2 | -609.1 | -308.1 | -123.1 -14.1 221.0 696. 

WARTS othanncbcdetscdecBeecscacees -.2 176.9 106.8 












































ieeued or guaranteed ty the U. 8. Government. Treasury inve 
accounts comprise (1) trust funds whi: under the 
Sask of Se Separe gf Se See 
United States, and (2) accounts unter 





U. 8. Government agencies vhose investments are handled threugh 
the fasilities of the Treasury Department. This tadle alse 
ineludes purchases under Section 19 of the Second Liberty Bond 
Act, as amended, and excludes the Exchange Stabilisation Fund. 
Less than $50,000. 
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OWNERSHIP OF FEDERAL SECURITIES 





Table 3.- Estimated Ownership of Federal Securities by Bank 


and Nonbank Investors 
(Par values ‘}/ - in Billions of dollars) 





















































Total Held ty banks Held by nonbenk investors 
Federal 
Bnd of Other State and | U. 5. 
securiti Federal 
a cinta ota | Somes] aeserve | totat rs en Sa mn regi 
Banks associ nents funds 
tions ri] "4 Y/ bacsaee 4 
47.6 18.4 15.9 2.5 29.3 10.4 6.3 3.1 2.6 4 6.5 
* 8.5 18.6 16.1 2.5 29.9 10.3 6.5 $3: 4 25 . 7.1 
: 50.9 19.5 17.3 2.2 31.5 10. 6.9 3.2 2. 5 7.6 
3 21.8 19 2.2 3. 12. | & 2.5 6 8. 
& 3 23.7 i 2.3 a2 we i 37 4 a 3 
71.0 28.7 26 2.6 48.3 is.4 2 - y ‘ 10.6 
112.5 47.3 41.2 6.2 65.2 24.5 a5 &3 Ry 6 13. 12.2 
119.9 50.1 44,2 5.9 69.8 27.7 11.2 4.6 12.1 1.0 ua 
8 oe 52.2 7.2 81.4 31.7 age 5.3 15.5 1.5 3 
162.3 » 67.2 58.3 8.9 9.1 36.0 14.7 22 20.7 2.0 ay 
170.1 711.5 59.9 25 98.7 38.4 15.1 | 20.0 2.1 9 
187.0 76.2 64.0 12.1 110.8 43.6 16.4 6.8 23.4 2.6 18.1 
202.6 3.3 > 14.9 119.3 5 17.3 7.3 2-9 3.2 19.1 
211.1 oa 70.5 16.7 123.9 49.2 ey | 7.7 8 He » 20.6 
22.2 5 7.7 * 18.6 | 135.6 53.5 19.6 8.3 28.1 3 21.7 
235.1 4 71-7 19.7 137.7 if 20.4 8. 26. uy 22.9 
Ee 16.0 84.2 as 153.1 3 22.7 9.6 sae 5.3 3 
6 107.3 84.0 3-3 195.2 7 a6 10.0 29.9 22 26. 
278.7 115.0 90.8 3 163.6 64.8 24. 10.7 30.2 5 27.0 
8 116.7 93.8 22 163.2 64.6 2.8 11.1 27.9 6.7 28.0 
ges 112.8 90.2 22. 163.8 .8 25.0 11.2 28.0 6.7 28.2 
9 108.2 oh. Sy 161.7 2 53 11.5 25.3 6. 29.1 
265.8 104.3 60.2 0 4 64.0 3. 11.7 23. 6. 30.4 
259.5 97.9 74.5 23.3 161. 4.9 25.3 11.8 22.4 6.3 30.9 
260.0 a s J 162.2 x 4 11.9 21.9 6.4 31.2 
261.6 3 ig nS 164.8 2:3 ss 12.0 23.7 6.4 32-3 
259.3 1 71.5 22.6 16.2 66.5 25.1 12.0 23.3 6.7 31. 
257.9 93.5 711.6 21.9 164.4 66.8 25.1 12.0 22.0 6.9 7.6 
pat eee ° 258-6 92.8 70.7 22.1 js 67.0 25.2 12.0 22.5 7.0 32.2 
JUNO. ove eees ° 256 . 1.9 70.0 21.9 166.5 67.1 25.0 12.1 22.3 7-1 32.8 
POF vais vives 29-5 9.9 4 21.5 167.6 67.4 30 12.2 22.5 ~ 7.2 33.3 
dagast.....+- 2 91.9 7 22.2 168.3 qs 9 12.2 4 7.2 33.7 
‘ 259.2 92.2 8 22.3 167.0 7 24.7 12.1 22. 7.2 33.9 
October...... 259.2 92.0 8 22.2 167.2 66.8 24.9 12.2 22.2 7.2 
Hovember..... 258.3 3 22.2 166.8 66.6 24.7 12.1 22.0 7.3 2 
December..... 257.0 91. s 22.6 165.8 66.5 24.3 12.0 21.5 7.3 uy 
1948-—January.... 256.7 90.8 66.9 21.9 165.9 66.5 24.1 12.0 21.4 7.2 34.6 
Vebruary p.. 254.7 88.3 67.3 21.0 166.3 66.6 23.9 12.0 21.7 7.2 34.9 

















United States savings bonds, Series A-D, 3B, and F, are included at 


current redeuption values. 
inebatne Sh Soeetny Senet ee emeaieres ts © 8. 2 ae 
excludes guaranteed securities held by the ° 
Sho Agel, 1900 lacus of the SUrensaley Maahatan® 
interest, as well as interest-bearing debt. Vor all practical 
purposes the addition of these items to the former series affects 
only the holdings by “Individuals” and by “Other corporations and 
associations", since other investors hold negligible amounts. 
Consists of commercial banks, trust companies, and stock savings 
danke in the United States and in Territories end insular posses- 
sions. Migures exclude securities held in trust departments. 


&/ Includes partnerships and personal trust accounts. 


‘ 


vestors" instead of "U. 8. 
beginning with June 30, 1947, since the 
the United States in these banks ended 
Comprises trust, sinking, and investeent funds os State and local 
eormaente and’ their agencies, and Territories and insular 





Includes savings and loan associations, dealers and brokers, and 
investments of foreign balances and international accounts in this 
ry. Beginning with December 1 abetion tse include investments 
dy the International Benk for Reconstruction and Development and 
fal veari 


Holdings by Federal land danke are included under "Private In- 


agencies and trust funds" 
interest of 


¥ 
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TREASURY SURVEY OF OWNERSHIP, FEBRUARY 29, 1946 


The Treasury Survey of Ownership covers securities Information on the distribution of ownership by 
issued by the United States Government and by Federal types of banks and insurance companies is published. 
agencies. The banks and insurance companies included each month, Additional information showing the holdings 
in the Survey account for approximately 95 percent of of commercial. banks distributed according to Federal 
such securities held by all banks and insurance con- Reserve member-bank classes and nonmember banks has 
panies in the United States, Data were first published been published at less frequent intervals. Currently, 
for March 31, 1941. this information is published for June 30 and December 31. 


Section I - Securities Issued or Guaranteed by the United States Government 


Table 1.- Summary of All Securities 


(Par values - in millions of dollars) 
° Held ty investors covered in Treasury Survey 
Total Banks M4 Insurance companies 
Classification amount 
out stand- 7,296 3 636 fire, 
ing commercial stock 7” casualty, 
savings and marine 











4 


Interest-bearing securi 2 





162,787 59, 18,971 3,478 
60,140 Se oe 297 
29, 266 ° “ ~ 
252, 17% "| 19,433 3,775 


2,510 6/ . fe 














254, 683 









































Footnotes at end of Section II. 


Table 2.- Summary of Interest-Bearing Public Marketable Securities 
(Par values - in millions ef dollars) 
Held ty investors covered in Treasury Survey 
Banks 1/ Insurance companies 


33 533 309 636 fire, 
stock mwotual life casualty 
savings savings and marine 














of security: 
Issued by U. 8. Government: 


Treasury bills 
Certificates of indebtedness 


as 
6 
28 
2,672 
15,915 
~ 

12 


SRrae 


se 





ww - 
3 eoSgsse 
SSE SSS SRE SEE 


® 








Sf 


Tue or first becoming callable: 


1 BO 5 FOOTB. ccccccscccccccccccrcccsesces 


years 
Various (Federal Housing Administration 
debentures) 

















¥ 
Wholly exempt from Federal income taxes 
Partially exempt from Federal income taxes. . 
Subject to Federal inceme taxes 10/ 















































Footnotes at end ef Section II. 
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(Contimmed on following page) 





(Par values - in millions of dollars) 


S88 a2e saz F8R FR 


am «aw 














(partially 
-- (taxable 
(partially 


3 
g 
-] 
S 
; 
: 
. 
# 
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aaa 


Table 3.- Interest-Bearing Public Marketable Securities, by Issues 
2-1/26 September 1967-72....... 


1 
1 


oe 


Section I - Securities Issued or Guaranteed by the United States Government 
2-3/6 December 1960-65... 


1 
1 


Octoder 

October 

‘oh March Gerad 
3/, Septemder 1956-59..... 


- 
2-1/ 


1-1/88 Jemary 1949-4 
Total certificate of indebtedness........... 
2-3/6 June 














Footnotes at end of Section II. 
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Section I - Securities Issued or Guaranteed by the United States Government 


Table 3.- Interest~Bearing Public Marketable Securities, by Issues - (Continued) 
(Par values - in millions of dollars) 
Held ty investors covered in freasary Survey 
Benks }/ Insurance compan ce wh: Bere 
(Tax status 9/ is shown in parentheses) 5 A _ i. oye 636 cue ‘oon ane 


Federal Reserve 
savings and marine 

















ad 
ss 


@| $385 Go8 ESR 
B.S 


Shue ese 8% 


SSes HS 2E3 


-—s-*. 
a a 


‘June 1967-72 
December 1967-72 


Total bank restricted 





BF) Caw Viens mun 
8) MBae 
Vlrnenm wee 
aler 

as 
an rm ~~ 

Js 


F 
3 |s|9a8 sax osu 





% 18/8895 gee sae 


§ |8| fees 2. cas 
g 


¥ 
& 
& 
% 
» 
B 
- 


Total Treasury bonds 

















Guaranteed securities: ]/ 


Federal Housing Administration debden- 
(Taxable 11/) 28 
































Total public marketable securities 162,787 59,698 451 
eESESeSESSS—=— 














Teotnotes at end of Section II. 


Table 4.- Interest-Bearing Public Nommarketable Securities, by Issues 
(Par values - in millions of dollars) 

Held ty investors covered in Treasury Survey 

Banks Vy Insurance companies 

3 533 


(Tax status 9/ is shown in parentheses) stock mtual 20) 
savings 











Tesue 




















ties: J/ 


ty t ation demand 
ODLigntions......-ccceceeeceee o- (taxable) 





Total public nonmarketable securities 5/ 






































ce 
Footnotes at end of Section II. 








TREASURY SURVEY OF OWNERSHIP, FEBRUARY 29, 1946 
\ 
Section II - Interest-Bearing Securities Issued by Federal Agencies but 
not Guaranteed by the United States Government 
{Par values - in millions of dollars) 

Held ty investors covered in Treasury Survey 
Banks 1/ Insurance companies 
3 533 636 fire, 


(Tax status 9/ is shown in parentheses) commerc stock mutual of casualty, 
: savings savings end merine 

















1-3/0h Jamary 1999 (Motes)... (bamadle) 


Total Federal Home Loan Bank securities.... 





Bonds) (taxable) 
(sezabte! 

taxable) 
(taxable) 


Total Federal Land Bemk bonds............ ee 




















Bonds 
Bonds 
Bonds 









































Excludes trust departments. 

Includes trust companies. 

Includes those banks and insurance companies not reporting in the 
Treasury Survey. 

United States savings bonds, Series C-1936, D, B, and F, are shown at 
current redemption values. They were at maturity value by 
the banks and insurance companies included in the Treasury Survey tt 
have been adjusted to current redemption values for use in this ‘ 
statement. 

C. C. C. demand obligations in the amount of $46 million, all held 
by commercial banks, are shown only in the total amount outstanding: 
data for reporting banks are not available. 

Information for reporting agencies not svailable. 

Excludes guaranteed securities held ty the Treasury 

Issues which commercial banks may not 


4 
4 


2 
* 
* 
1 
4 
Q/ Yederal securities fall into three 
the inpeci tien of Federal income taxes on 
"Wholly" tax-exempt securities are these vw: 
from both normal tax and surtax. "Partially" 
are those with the income exempt from the normal 
in the case of partially tax-exempt Treasury ani 
interest derived from $5,000 of principal smount 
holder is also exempt from the surtax. 
those with the income subject to normal tax and surtex. 





i 


i 
i 


k 
i 


Includes F. H. A. debentures; see footnote 11. 
4 emall indeterminate amount of these debentures is partially 


tax-exenpt. 

United States savings bonds 201d prior to March 1, 1941, are par- 
tially tax-exempt; those sold on and after that date are taxable. 
The proprietary interest of the United States in these banks 





ended on June 26, 1947 
Less than $500,000. 








3h 





Market quotations shown here are over-the-counter 
closing quotations in the New York market for the last 
trading day of the month. The securities listed in 
Section I include all public marketable securities is- 
sued or guaranteed by the United States Government ex- 
cept those not regularly quoted in the market. The is- 


MARKET QUOTATIONS, MARCH 31, 1946 


Treasury Bulletin 





sues-excluded are postal savings bonds and Federal 
Housing Administration debentures, The latter are the 
only public marketable interest-bearing guaranteed se- 
curities outstanding. Section II lists the public mar- 
ketable securities issued by Federal agencies but not 
guaranteed. by the United States Government. 


Section I - Securities Issued or Guaranteed by the United States Government 


Table 1.- Treasury Bills (Taxable) 


Table 2.- Certificates and Notes (Taxable) 





















































































































































Amorun |. ‘ Bank discount haount ‘ Tiela 

out- Neferity ‘ovne Change in oat- Description ores \Change in 

date da' 

(iemnaensy te Ba dak Mean =e cnaes, date Ma | Ack Mean |hean from 
Bo 4/s/us vara ot a r of 1,77 | 7/8 <- 6/i/ss-3 6/./a7 P! é | 
ves | Mame | ime! S| 3] 2) oS || Pale 2 anes] A) S12 | Bs 
iveok | wesme | iesas | (33 | [33 * 00 tn |e = tnae| sant| 6] io | [¢ 00 

2 4 i : -.01 1, 1 = 0/1/ee-J | 10/1/47 | 1.0% | 1.01 1.02 -00 
1,308 F sas anteins ‘e 3 = .00 i'r > ehnex wie 1.08 | 1.02 1.02 00 
1,001 5/20/"8 engine 1.00 p 98 -00 2,592 {1-1/6 - i1/1fe<s 1/ifes | 1.20 | 1.08 1.09 -00 
oon aps “ne 3.08 2 3 -08 He Hey ~ yar} nn 1 1.68 4 — 
‘ : * } : B, 1-1/8 - aed hed 13 {1:89 | aa e 
1,101 | 6/10/m8 | 3/u/es | 1.00 6 98 ° Sreasury notes a 
| asl felis | 2) By > || Melesmees| pelea lie fie] “2 
oar y, pipe ffs | 1.00 96 ‘98 m 3,99 | 1-1/8 - 1/1/94 | iz/i/e7 1.20 | 1.08 | 1.09 00 
| 
Table 3.- Taxable Bonds 
(Price decimals are 32nds) 
Priee Tielé Price range 3/ 
ag Pe, eae — e Cnange| Tseue Since first traded In 1947-1948 
from date 
tii mej am | me ee fer fice oie Ba “a 
om on Price | Bate | Price | Bate | Brice! Mate | Priced Date 
Treasury donde - 
Dank eligible ° 
$3,062 2-3/6 - 6/fs/ae 100.0% | 100.06 | 100.05 | -.02 -986| -.01%| 12/1/e2| 102.02| 3/2/46) 100.01/12/23/42|161.0% [1/23/47 | 100.05 | 3/51 /ee) 
1,014 |2 - 6/15/%9-51 100.31 | 101.01} 101.00 | -.03 | 1.16 | +.02 | 1/15/e2/ 103.22) %3/7/%6| 100.06 sane -09 |1/22/%7/ 101.00 | 3/31/48 
pow |e an/apraan | aeued | totsea| tetcor | =c0e | ices | cet | Frapiee| aokeo| Sfemg] tescos| ‘siyruslane-zelarever|aercor | 3/310 
ses 2 = 3/15/50-52 | 101.10 | 101.12| 101.12 | -.03 | 1.30 | +.0e | 10/29/¥e| 10%.01| 3/11/%6| 100.01, 11/2/se|100-88 Hey 101.11 | 3/s1 as 
k, 2 - 9/15/50-52 101.12 | 101.2% | 101.13 | -.02 | 1.42 | -.01 | & 104.07 | 3/22 100.08 102.26 101.2 
283 1-1/2 - 12/5/50 100.13 | 100.15 | 100.18 | -.01 | 1.33 | .00 anes 102.15 nies 100.06 makin 101.11 seat 00.08 alee 
TB (p= abfaggigs | tuap| toa anuan | st | 1 | “te | hart] sucag| Sata] anal aps lok os Pwr | 38. 
1,028 ja-1/2 - ity ed 103.12 103.18 103.13 | +.06 | 1.62 | -.06 | 3/31 /¥2| 107.18] 3/11/86| 101.0%| 3/20/41 |105.13 |3/27/47 103.05 | 2/13 /ue 
¢ 2 - 6/15/52-5% 101.10 | 101.12 | 101.11 1 | 1.67 | -.02 | 6 104.27 | 2/18/46| 100.08) 7/2%/¥%/103.06 | 4/9/67 /101.09 jas 
2 om 21 - 38-5 102.09 | 102.11 | 102.10 er 1.66 | -.08 Hthed 106.08 He: 100.16 yen -09 wart 102.06 seins 
8, 2 = 12/15 101.09 | 102.121 | 101.10 | +.03. | 1.71 | -.02 | 12/1/¥s/ 105.00/ $/11/86/ 100.09 wae 103.09 pedo 101.05 | 2/26 /ae 
vg EMR = Smee | RE ar late | ce | Es | ia | eA] aed| eA) isk elie Pani a | eae 
4 2-1/6 - 7 . . : ¥ ~~ ¥ 4 x i 
3a 2-1/2 - 9/15/67-72 ks | 101.13 11.8 101.1 sab 2.41 | -.01 | 10/20/41} 109.18| 4/6/46) 100.01) 1/2/ee en 8/27 /*7|101.01 | 2/9/48 
cat arias ? ; 
,20% |2-1f- 6/15/99-6e 100.00 | 100. 100. +. 2.2 | .00 108.20) 4%, 100.01} 3 102.29 7 |200.01 
3670 Psy.) = ae 100.00 10-93 100.01 <— 2. -00 yy 104.21 wheine 100.01 Bhs 102.29 ryhl 100.01 WEN 
Siegt [e-ije = 1e/iofey-ee 4/| tones | aaz-oe| iorcor | 2.08 ea “eh | blaine] toe-o5| sie/ne| roocon| erates acs-ah| Nesverlum.os | sar ime 
37a 2-1/2 - ear ¥ 100.28 | 100.30 | 100.29 | +.0% 2.3 -.01 | &/1S/¥3| 107.25| %/6/46| 100.00| 3/2/uh io Sd 4/9/47 |100.25 sens 
F 2-1/2 - 12/15/64-69 100. 100. 100.28 | +.0 2.u; 0}; 9 107.2%) %/6 100.00 2/ek }10%.29| 4/9/47 |100.25 | 3/17 
3197 rey - he 70 pode went 100.26 oan 2.44] .00 Py ts 4 107.23 sheng 100.00 othe 1-37 fat roti ayn 
ocr leare ~ Gnalerte &/| soocaa | wnocas| aoocas | sc0e | e:ue| coo | Gaim] aob-a6|- siesne| 100c09| s/1s/es|ao9-s0| Rrsrar|toocos | Sraa/ee 
ay 2-1/2 = 12/15/61-Te &/| 100.10 | 100.12| 100.11 | +.02 | 2.46 | .60 ujste 106.16 | &/6/¥6| 100.09| 3/18/48 |103.19| 4/9/47 |100.09 | 3/18/48 
Ne March 31, for the Os . , 
¢ Sent Satan aoe Gs Bs Ree Saco Preteen ta 


Not issued until after March 31, 1948; for amount, see fables 2 
and 3 under "Debt Operations". 

Prices represent the sean of closing bid and ask quotations in 
the over-the-counter market, except that prices of Treasury bends 


kK ee 


history beginning October 1, 1939. Dates of highs and lows, in case 


ef recurrence, are the latest dates. (Contimued on following page) 
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Section I - Securities Issued or Guaranteed by the United States Government 


Table 4.- Tax-Exempt Bonds? 
(Price decimals are 32nds) 










































Price Tiela Price range 3/ 
Spenétes Description in 2o Change| Issue Since first traded Tn 1947-1948 
(m1- f dat 
“tees) me fa a Se | tan P High low High low 
wel — Price | Date Price Date | Price | Date | Price; Date 
Treasury bonds 
$ wl |21/e%- 9/15/u8 100. 100.25 | 100.24) -.05 | .sh%| +.03% | 3/15/38 | 121.01/12/12/40/100.2% | 3/31/48] 102.28/1/23/47|100.2%| 3/31/48 
71/2 = 12/15 /48-50 100. 100.27 | 100.26] -.03 | .8&% | -.01 | 12/8/39 | 107.00/12/12/40|100.26 | 3/31/48) 102.12]1/25/47| 100.26) 3/31/48 
wm (EME = wna E/E |B Bl [Lk | (9/8 |i afinsl Set MGM] i Blame Blue 
1'186 |a-1/2 - 9/15/50-52 | 103.12 prose brits 4 -.03 | 1.08 | -.01 | 9/15/38 | 108.30|12/10/40| 99.15 | 9/25/39 3.18 2/20/47|103.10| 1/16/as 
1,627 | 2-3/6 = 6/15/51-54 104.26 | 104.30 | 10.28) +.02 | 1.19 | -.06 | 6/15/36 | 120.26/12 1} 98.16 | & 107.11} 2/8/47) 104.19) 2/14 
755 |3 = 9/15/51-55 105.29 106.01 105.31/ + O08 | 1.23 | -.07 orale 113.2% rym 82.08 nh 108.22 eloiay 105.22 ant 
1,118 =n = BRS 19-8 103.2 pee - 1 a 12/22/ as ne = are 7 (eit aa 3h ase 
- f 2% 20) +. i -. sy 107.25} 1/22/46/101.19 | 2 3 4 
a 1/6 - gpiseeae 10h ae 108.26 108.28 +.12 | 1.45 | -.07 1 /he/W0 100.89 3/12/4%6|102.02 | 7/24/40) 107.23) 3/27/47] 103,22] 1/30 
2,612 | 2-7/8 = 3/15/55-60 108.1% | 108.18 | 108.16] +.16 | 12.58 | -.09 | 3/15 116.02} 1/12 98. 9/20, 122.13] 2/%/*7] 106.12/12/30/47 
ssl > Maee [ite | ee) ate a 118/25 | Peels Ue) £8 | to asia an 
- . . ° +. . -. . * ° 
1,5 2-3/4 = 12/15, 108.22 | 108.26 | 108.26) +.26 | 1.97 | -.07 [12/15/38 | 119.00) 1/25/46) 99.1% | 9/25/39] 115. /47| 106.28) 1/27/48 
Panama Canal bonds , 
50 | 3% - 6/1/62 120.00 | 121.08| 120.20} .00 | 1.30 | -.01 6/11 | 154.00) 9/5/es) 75.00 | 6/18/21] 127.08)1/18/47| 119.26) 2/3/48 












































Section II - Securities Issued by Federal Agencies but not Guaranteed by the Uni ted States Government 
Table 1.- Debentures: Federal intermediate Credit Banks (Taxable) 



































































































































| Anount Tiela © Change || Amount Tiela Change 
ee Is — I iis 
sue mean ssue 
Ss Seaenqyatine 3/ date Ma Ack Mean | from yg i date Ma Ask Mean | from 
lions) last lions) last 
menth month 
5% | 1.108 - b//as 7/1/47 1.25% - 9/1/48 12/i/a7 | 1.50%) 1. 1.42%} -.06% 
2 1.15 - pane by | 1a vo -. a 1.3% = 10/1/48 1jejas | 2 e me 1.kg -.04 
1.15 - 6/1/us 9/2/47 1.35 1.20 | 1.28 -.0% 58 (1.55 - 11/1/k8 2/e/as | 1 1.4 | 1.52 -.06 
3B 11.15 = 7/1/48 w//a7 |. 1.25 | 1.32 -.06 77 | 1.55 = 12/1/48 3/l/fus | 1.6] 1.50 | 1.58 -00 
20/ 1.20 = 8/2/as n/i/ey | 1.65 1.30 | 1.36 -.04 
Table 2.- Notes and Bonds (Taxable) 
(Price decimals are 32nds) 
| Amount Pric TNiela 
toy ‘ ~ mL Price range 3/ 
ogg Description ia fe Change date Since first traded Tn 1947-1948 
(m1. Bid | Ack | Mean | es first _ High lev High t lew 
liens) test | °%2 [oath 
month Price Date Price| Date | Price Date Price Date - 
Federal Home loan Bank securities 
tho a py tae wen 9.5 ~~ ot - oat — “pei ip sn 2. Yh es 4 Bem 3.3 pn 
1-1/6 - /48-A( Notes 6 31] +.0) ‘ -. 9 -02$ [10/10 -28/ 2 j 20 
7 1-3/4 - iashepvatmetes) 1.08 100.08 150.06 -.01 iat +.02 | 1/20/48}100.07 | 3/1/48 | 100.02 1/14/48|100.07 nis 100.024} 1/14/48 
Pederal Lané Bank bonds §/ : 
152 |1-1/26 - 10/1/48-50 99.20] 100.00] 99.26] -.01 | 1.589/) -.02 | 6/1/¥5§)101.10 | 3/6/%6 -23 | 2/16/48}100.16 | 2/5/47) 99.23 | 2/16/48 
om lim = sapese | Beal arag ssl ie [ERY “se | Sanico-e | wirA | 3:3] Yn oc | $n 3 | eh 
1s |2-1fe = 2/1/53-55 100.04] 100.20|100.12} .00 | 2.17 ‘00 | 2/1/45|105.32 | 3/12/46 |100.08 | 2/26 /u8 303.12 vent 100.08 | 2/16/u8 
(Continued from preceding page) 8/ Excludes issues completely held by Farm Credit Administration 
4/ Included in the average yield of long-term taxable Treasury bonds agencies. The proprietary interest of the United States in the 
as shown in Table 1 under "Yields of Treasury and Corporate Bonds" Federal land benks ceased on June 26, 1947. 
5/ Issues which commercial banks may not acquire prior to a specified 9/ Yield to maturity. Market convention treats the yield to earliest . 
date (with minor exceptions). call date as more significant when an issue is selling above par; 
6/ All partially tax-exempt except Panama Canal bonds, which are wholly the yield to maturity as more significant when an issue is selling 
; % or bel 
L/ These securities are not shown until date of issue. palikieandS ake 








YIELDS OF TREASURY SECURITIES MAR. Sl. 1948 
Based on Mean of Closing Bid and Asked Quotations 


‘49 ‘Si ‘53 ‘55 ‘57 ‘S9 ‘6! ‘63 ‘65 ‘67 











PERCENT 
2.60 Taxable Issues 

2.40 

2.20 

2.00 

1.80 

1.60 

1.40 

1.20 


1.00 BANK ELIGIBLE 


x Fixed maturity issues 
© Calloble bonds 


BANK RESTRICTED 
A Catlable bonds 


.20 


2.20 


Partially Tax-Exempt Bonds 


2.00 


1.60 


1.40 


1.20 


BANK. ELIGIBLE 
© Collable bonds 
© Fixed maturity bonds 


8 8 8 


‘69 ‘71 
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PERCENT 


2.60 


2.40 


2.20 


2.00 


1.80 


1.60 


1.40 


1.20 


1.00 


.80 


20 


2.20 


2.00 


1.80 


1.60 


1.40 


1.20 


1.00 


80 


.60 


Explanation: The points represent yields to call when prices are above por, and to maturity dote when prices are at por or below. 
The smooth 


smooth curves for the various classes of points ore fitted by eye. /ssues for which an exchange offer has been 
mode or which are due or callable in less than 3 months are excluded. 


Office of the Secretary of the Treasury, Office of the Technical Stoff 


F-235-D 
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Table 1.- Average Yields of Long-Term Bonds by Periods 


(Percent per annum) 
















































































eden. Ie ee ee et 
Treasury corporat easury ate Treasury corporate 
bonds 1/~|*nds 2/ | ponds "i bonds 1/ |bonds 1/ ae og bonds 1/ |Ponds 1/ | vende 
Adama) series - calendar year averages of monthly series 
3.31 - 4.38 2.42 - 2. Wis cas cides 1.66 2. 2. 
3.12 - 3-33 2.26 - oT WG ce cicdcsethet, - v aie HY 
2. - 3. 2.05 - 2. 1QH7....00- aieied ~ 2.3 2.57 3/ 
2. - 3.19 2.09 2.46 2. 
& 
2. - 3.27 1.98 2.47 2. 
2. - 3.12 1.92 2.48 2.60 2/ j 
Monthly series - averages of daily figures 
1942—Jan....... od: 20 2.48 2. 1 esos ee , ¥ R ons bdnae neh , 
ete tom Gee fee Ro ee ta | 2.50 
ee ee 2.10 2.46 2.80 ai she ia a . ‘ane — aa 
+ 0 ee | — se dag... 22... 1.90 2.N6 2.57 +1 Mcomses ail” chee Hr | 2.55 
Mtb secccss 2.08 2.43 | 2.75 as hb ae Pe tl te oi EES Me 2.8 
pesespece < a P We Secceces ston 2.2 2. 
y= aS y ¥ 4 Ris oe bose 1.90 2.48 re 4 Mar....... es sta 2.19 2.49 
iicides, | 2.08 ine oh *  BBigrocesee| LMT ans 2.59 4 Mepasiasateak Cane 2.19 | 2.49 3/ 
Chics soseon 2.09 2.55 2.72 1gh5—Jam.,...... 1.81 2. 2.58 May. .ccerece| cove 2.19 2.49 
ty fA esse 2.10 2.47 2.71 Fod....-.005| 1675 —_ 2.56 Pi ccseccel. wou 2.22 2.50 
MNGi dcveds ° 2.13 2.49 2.72 Mars... s+. 1.70 2. 2.51 2 2.51 
iste] gan | 2g | age fee 1. | 2m | 2M Recc| oo fs ee | ee 
merc] Se | Rf Re | ee] Re] a, | BR | ethos ee 
Lage oie 2. 2.4e 2.68 Faly..c....5| 1.63 2.3% 2.53 eemeettees Be pai3 x -¥ 
vay seecdoers 1:96 2.46 2-8 a eee 1.68 2.36 2.56 , aes <~ £3 re 
June....... -| 2.92 2.45 2. Sept........ 1.66 2.37 2.56 cen a S aie “ 
pape: -| 1.92 2. 2. Got....-.-..| 1.62 2.35 2.58 'Gdheteccscodt : 
eal ae ed eae ere SS es ae ee nc | Bg | Ee 
Bept........ 1.90 2.48 2.59 Beo........ -| 152 Q/] 2.33 aes he rena ere ° . 
ee Se 1. o.4ug 2.60 1946—Jan. éctadead sees 2.21 2.8 
TG. vondsee ‘ igs 2.48 2.61 Febd.....-... 2.12 2.36 
BBs oc eves 1.95 2.49 2.63 Mar......+.. 2.09 2.35 
1944—San........ = Bs” 2. 2. BPE soe es eens 2.08 2. 
- alah: ne zag 25 ny Se 2.19 2 
Deca tens 1.91 2.48 2. Fune...-..-. 2.1 2.42 
he is sastns 1.9% 2.48 2.61 ee eee 3:4 3-8 
Weekly series - averages of daily figures 
1947-Oct. &.., ‘ 2.24 2.64 1gu7<Dec. 6... 2.3 2.8% 1948-Feb. 7.... eeab 2. 2.86 
22.4 ia 2.2% 2.66 - a aay 2.86 x ‘ BESS a 2.85 
18.. ‘ 2.26 =? 20... 241 2.a% Bese acon 2.55 2.83 
25.. “ 2.28 2. | 27... 2.41 2.89 2B..+ esse 2.45 81 
Mov. 1.. Lane 2.31 2.68 194S—Jan. 3... 2. 2.92 
" Biiive ae 2.35% - 2.70 3 » = 2-8 Mer. 6.... sone 2.55 2.81 
15... : 2.36 2.7% | ee 2.45 2. 13... ose 2.45 2.81 
as <a : 2.36 2.78 ah... 2.55 2.8% 20.... se ae 4 2.81 
ee . 2.37 2.80 wii... 2.55 2.87 27... aide 2. 2.80 
Daily series ¥ 
1946-Mer. 1.... . 2. 2.81 1946-Mar. 11... 2. 2.81 1946-Mar. 22.... home 2. 2.80 
Sree ae 2.81 12.. My 2.81 ae eb 2.uy 2.80 
e:: > - 2.55 2.81 23... 2.81 eke sone 2.ue 2.80 
bene . 2.05 2.81 <3 jess 2. 2.80 
3. ta os aT 2.81 o--. 2.45 2.80 bees pent / 
ones ‘ 2.81 Kees 2.45 5 Wiases ma 2.80 
17... 2. ¥ 
Bisie ‘ 2.45 2.81 e ae 2.81 “ B9.ae0 eke 2.43 2.80 
9..+6 atte 2.55 2.81 19... 2.4% 2.81 30.... coud 4 2.80 
W..6 2.45 2.81 20... 4/ 2.82 Tiess pond e2uk 2.79 
Hote: Treasury bonds included in the averages, beginning with Decender 1935, Brchange and the New York Ourbd xchange; on days when an issue 
are those neither due nor callable for fifteen years. Prior to that does net sell, the price of the last preceding sale is used. 
time, for years shown in this table, the bonds included were neither 1/ Yor definition of taxable and partially tax-exempt bonds, see 
due nor callable for twelve years. Vor a discussion of the composition footnotes te the Garvey of Ovnership" in this issue 
ef these averages, see the “Treasury Bulletin" for March 19%4, page 56; of the "freesury Bulletin®. The partially taz-exempt series 
for the composition ef the high-grade corporate bond a' » see the was discontinued on December 15, 1945, because there were no 
"freasury Bulletin® fer July 1947, page 59, and Janvary 1945, pace 56. longer any bonds in this category with fifteen or more years te 
Treasury bond yields are computed on the basis of the mean of clos maturity or first call. 
did and ask quotations in the over-the-counter market, beginning 2/ Average revised beginning Hoveubder 1, 19¥%. Old average for 
tember 2, 1941. Prior to that time, yields were computed on the Hovender 194% was 2.566, 
basis of closing prices on the New York Stock Exchange, except that on 4/ Average revised beginning April 1, 1947. O14 average for 


April 1947 was 2.47%. 
k/ Market clesed. 
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INTERNAL REVENUE COLLECTIONS 








Table 1.- Summary by Principal Sources ¥ 
(In th ds of dollars) f 

























































































peachy ; — Income and profits taxes Maployment taxes 
internal Adjustment | Total Social security 
Fiscal year | revenue to Daily | internel incoue Corporation | Miscel- | otal taxes Railroad 
or sonth (Das Treasury revenue and Individ- | income and laneous | employ- a retire- 
ly -| Statement | collections | Profits ual 2/ excess profits || ment Old-age Unemploy- | nent 
Treasury ° taxes profits 3/ taxes4/ | taxes insurance | ment in- 
Statement) - surance 
BND. insted: 5,303,134 333.6 5,322,772 2 329, 982 O17 1,120,582 27,010 833,521 | 605,350 106,123 | 122,048 
BONE cos cvapeev ts s Es a et 7,392; 3: 471,21 1,417,655 2,016,297 37,172 om te 667 , 328 ,88| 137,872 
on EEE ee 12,995,118 56397 3, , 8 ,006, 884 pee ae 4 687, 56,621 || 1,185, 895, 119,617| 170,409 
BONS. cccscvadiven 22,143,969 ante * 16,298,888 | 6,629,932 9,584,715 Bh 262 | 1,498,705.) 1,131, 156,008 | 211,151 
OS sins sales ha 684,987 | +1,565, WO,129,520 } 33,027,802 | 18,262,005 | 14,629,3¥5 | 137,452 ||1,738,372 | 1,290,025 . oul 
fy eae ; 3,902 008 “ot all in ae ie 526 29,0%,m3 | 15,655.29 | 13,978 2,779,377 | 1,301,932 i ay Soe 
BENE consis oxek 39,379, +271;136 | 39,108,273 | 29, 19/343,297 | 9,621,274 | 55,483 || 2,008, 365 | 1,058, ies'sre | 379°95 
19bToFuly......05 2,125,762 557 US 2,683,267 1,850, 1,430,437 418 , 256 2,282 148,287 | 138,716 2, 6,679 
dugast...... 2,662, -185, 2,848,295 | 1,877,563 | 1,557,512 38, 1,309 } 319,158 1195 9638 40, 
September... S266 e537 16,6 3,489,900 2,704,580 | 1,154,532 1,549 ,056 993 96,279 5,893 902 s9,heh 
Gctoder.....| 2,197,428 | -585,767 | 2,783,180 || 1,847,020 2,43, hg 412,077 woh | 235,878] 129,14 3,193 3,540 
Kovenber.. 2, ’ 1 ~115 ,007 5005; 1, , 1, , 270,799 1,505 2h, ’ 8,6 1, 
creme | Sen | Baier | Rae | hea | geet | gore | ge) Bae) Shae) He) ata 
1948-January.....| 3,944,051 ~261,582 | %,205,633 || 3,473, a3 2,962,974 4s9 ,692 627 98,213| 66,597 25,902 3,713 
i210, 780 | -W5i;2n1 | %,661,991 || 3,605,986 | 3,253, 69% 348,173 120 | uikae7| 258,747 | 130,097| 25,303 
Miscellaneous internal revenue 
Total ; Manufacturers’ 
Miscal year miscellaneous Capital Estate and Alcoholic Tobacco Stamp and Miscel- 
or month internal stock gift tazes beverage taxes taxes retailers’ laneous - 
revenue tax §/ taxes excise taxes 6/ 
taxes 
BIRDS occcnsn cata 2,359,0n 132, 071 624, 06% 608,073 36,682 447 088 148,925 
>” epeinaae: =F 2. 1 ‘Bs oor £19 , 869 697, 712 290057 617; we 
ESF 3-831, 281, we 1,048, 165 78 , 792 1, 702 i 400, 
19N3....sererevee ,571,231 328 795 ’ 1,423,480 923,857 W5 ,155 670,012 732,335 
Sp EES 353, 360,702 ,210 1,618, 988, 4s3 , 800 728 ,694 1,075,402 
ee ee | BR | BB | eo | ER Ge | ee | MS 
UME. ccs cxouees ; 8,063 , 854 “3.597 179,291 2,474; 756 1,237 , 768 79,978 : Et 1;550, ah2 
1947-July Ce Fa * $53.28 21 & Tux 1 pend 6A : et ated 
August oe eRe , ? 1 , , ’ , ’ 
September. . f'n SR Bise? 192 G38 120, 781 5,853 160,735 + 155, 753 
October. .... 800, ‘21 Os, 278 ,652 126 ,085 460 174,984 14s, 
Novenber. .. be0'5uh 2 +4 256, 103,222 bees 148,972 ann tae 
December. ... 756,328 139% 207,120 93,386 6,612 21% 902 168, 
1948—January..... 634,128 12 72,231 160, 466 102,777 187 183,092 108 ,364 
ruary:.. ae 8 % 917 162,631 88, 748 bass 200,977 396 
Source: Daily Treasury Statement for total receipte from internal revenue; 4/ Consists of the declared value excess profits tex, repealed for 
reporte by collectors of internal revenue for collections by type years ending after June 30, 1946, the profit limiting provisions 
of tax. of the Vineon Act, and prior to July 1947 the tax on unjust en- 
L/ Bxeludes collections for credit to certain trust accounts for Terri- richment. Beginning July 1947 the tax on unjust enrichment is 
tories and insular possessions, ete. included with repealed taxes under "Miscellaneous taxes". 
2/ Includes collection of taxes withheld by employers pursuant to the ¥ Repealed for years ending after June 30, 1945. 
Revenue Act of 1942 and the Current Tax Act of 1943. Includes tax collections under the Sugar Act of 1937 and under 
3/ Includes income tax collections on Alaska - The excess the dividends tax imposed by the Act of June 16, 1933. See also 
profits tax included in this column is that imposed under the Second footnote & 


Revenue Act of 1940, as amended. 
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41 
INTERNAL REVENUE COLLECTIONS 
Table 2.- Detail of Collections by Type of Tax ~ 
(Im thousands of dollars) 
Miscal years Mirst & monthe 
February February 
Type of tex 1986 ee 1987 19k8 Fiscal a 
1947 1948 
Income and profite taxes: 
Individual! 
Withheld by employers: 
Current fax Paynent Act of 1943 2/....... 9,857 , 466 9, #2, 028 1,970,845 2,269 , 667 7,185,409 8, 264 692 
Revenue Act of 1942......... vabcersee $a’ bibeos 123 7 1 190 3 
% 
Carpet Bl 6.00..c00s aesee égakouveds Rikdane be 8,430, 377 6,950,272 1,015,334 oT. 5,283 5,144,471 
Weebics< Sts vas'as beens Se initdicues a "46,571 550, 7h3 Ge'a8 ‘055 ST ee "605977 
fetal individual income tazes........ pidge a's ome + | 18,704,536 19,343,297 3,052, 42h 3,253, 69% 12,646 bis 13,815,215 
Corporation: 
ae 3,901,917 5,4u1,776 114,222 238,352 2,204,773 4 bho, 155 
Back... Kegsasheacdaiilenendacthaniiniabceks "738/032 "@3; 320 62, 88,097 "35%, 838 "605, 755 
Daoees profite tases (Seound Ravenna det of 1960, , 
ae ato teee 6 davgimehohessnes wcceceanceses 7,822,488 3,566,178 127 ,067 21,725 3,296, 370 239,208 
Total corporation taxes. .......ccscecsccscecececes 12,462,437 9,621 ,27% 30% 045 348,173 5,855,961 5,294,113 
Miscellaneous profits taxes: 
y ; 91,130 55,185 2,898 4,120 43,695 7 
5 298 ° sv 297. s/ 
91,165 55,463 2, 898 4,120 43,992 12, 322 
Total income and prefite taxes..... $ubseancceencsestae 31,258,136 29 ,020 ,05% 3,359,367 3,605,986 18, 746,392 19,121,650 
Beployment taxes: 
Secial security taxes: ‘ 
Old-age insurance........... Sike& 9 pebonsdmas epevac 1,237 ,825 1,458,934 240 ,972 258,747 1,007 16) 1,132,526 
Unemployment insurance........... wacepetetuiekal kb 178,745 185 ,876 101,302 130,097 157, 182,661 
Total social security tazes.............+.. evsivee 1,416 ,570 1,644 810 342,273 388, Shh 1,185,029 1,315,177 
Railroad retirenment......... Sih oUeascwiaven SOuNUSUSs sas 28% 258 379,535 _ 25,188 25,303 _ 196, 360 303, 302 
Total employment taxes.........ceecceceseces B¥E pds eves 1,700, 826 2,028,365 367 ,432 424,147 1,381,388 1,618,479 
Miecel laneous revenue: 
Capital stock tax 6/..........sccsessecsceee 1S ee 32,121 1,597 19 & 826 229 
Betahe Cake vse psh 6505s csnccdsindvecsedignwebebede dees 629 ,601 708 , 79% 60, 608 . $1,800 478,945 506 ,193 
CNGD ROBis cop hwesewisies <BR ines eacees psphbevereess 47,232 70,497 3,624 &,116 13,132 14,435 
Alcoholic beverage taxes: + 
Mistilled spirite (imported, excise).............. 243,080 121,562 6,581 SN 73,789 
Distilled spirits (domestic, ae. ae Cees 1,603,497 1,563,800 120,381 103, 1 -. 3s 972,978 
. Distilled spirits rectification tez............... 41,880 "398 3,136 2,696 25,821 
Wines, cordials, = _ bre ee 2,594 2, 113 37 m4 1,866 
Vines, cordials, domestic, exoise)........... 58 ,250 5% 291 2,838 4 639 42,090 39,034 
Dealers ia Goekties rite; rectifiers; sanu- 
facturers of stille (special tazes)............. 8,062 9, bes 146 109 6,596 6,632 
Stamps for distilled spirits intended for so 5 9 1 ° 4 u 
Case stamps for distilled spirits bottled in bond. sho Th6 58 29 580 327 
ea ee Yes Ee Ie po vadiodee ° 13, 13,282 1,154 s92 9,882 8,732 
Pleor taxes...........4- POUT TE Sev A TLL 153 - 1 37 
Yermented malt liquers..... pebistas bate seetepiies 650 , 824 61,h18 bh 262 42,377 434,098 ser aT] 
Brewers; dealers in malt liquors ise taxes)... 3,106 662 66 59 A 2, 
Total alcoholic beverage taxes J/......-+-.<é+++-- 2,526,162 2, 47%, 756 178 ,867 162,631 1,815 ,065 1,599,272 
ne ee ) 41, 38% ug 3,826 3 33,788 31,815 
nn aE BRA easing ah aac HB 0 a? es " 
Cigarettes (large).............++ a ee weve oe = 172 6 1 ° H 
Cigarettes (emall)...........ssceceevecees Fit eee are, 19 1,145 , 262 92,186 si, a 2 783,338 
Seoaete’cosehlh: ant’ cashes nl oe sb'she 2, 2,609 5.7B a'913 
Cigarette papers and tubes....... i. 539 57 567 
Leaf dealer penalties, ete % ° 1 ~ ° be ” 
Cigarette and cigar floor taxes..........+.sesee0e 3 5 ° ° 4 2 
Total tobacco taxes..........ccscecccesens A aE 1,16 ,519 1,237, 766 99,172 88, 748 831,861 B45 516 
"Bate, A f capital stock, deeds of 
esues convey- 
preva papi ee Si hea > Se 47,395 9,106 3,515 3,818 33,922 3,135 
tranetore of capital wieok and eiaiiar intrest ‘ns a.m cue : is ne 12,955 
AEN SE AR GEE ORE Te SRDS So ET z - ‘ $ ‘ 
MEME sin dircecs hn iectidhcnctecae, “3 oe 7,782 508 RB 5,760 5.870 
Alver bullion sales or transfers........+.-+-+0+ . 149 1,127 17 13 85 
Total stamp taxes. .........sccceccccesrosececs ive 87 ,676 79,978 5,943 6,182 56,295 52,868 
































(Continued on following page) 








Table 2.- Detail of Collections by Type of Tax” - (Continued) 


INTERNAL REVENUE COLLECTIONS 


(In thousands ef dollars) 
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# Miscal years First § months 
fype of tax February February Miecal Fiscal 
1986 1947 1947 1948 year ‘ year 
1947 194s 
Miscellaneous internal revenue (continued): 
pag ened exeise taxes: tee * 56,38 - 
ACating OL1e.. 2... cccccserecccnsarseneasesers J e » 6, 859 a i 
eae oo cadet coc cnctedeees ced cv wpetegebeas dad 405 , 695 4 ‘ore ste se'one 298 ~ 318, 8&7 
Tires and tubes..........0.ss005+ =. 174 ,927 12,198 9,882 3 121,640 
Aatomodile trucks and buses.... 37,8 099 5,919 7,2 J 50 ,516 
Other autemodiles and sotercyc) 23,033 204 11.12 28, 123, 177,877 
Parts and ies for aut (871 932 9,063 4 40S 62,1 79,917 
Blectrical energy......-+.-.+s0++ 59,112 018 222 6,060 40,272 43 552 
Mectric, gas, and ofl appliances.............-++ 25,492 608 226 ; 6,896 4O ,008 ,8T 
Electric light bulbs and tubes............-+se00+ 17,781 ed 2, 2,911 14 906 16,098 
Radio sets, pemerme, Components, etc......... 13,385 856 4 82h 6,17% 38,954 46,998 
sca ce age euueccccse ce gude gases 3,902 8,92 601 bd 3a 4 952 
Masi cal Gosemeee behn does One on odeckeegeiedmene 2,839 10,151 1,433 1,088 jul 7,070 
Mechanical refrigerators, air-conditioners, ete.. 9,229 i 4 551 6, 3, 3p.0u7 
DBR ise cd cckncccctocsadosdbacrhopesbepenecetce 10, 247 6,413 -1,101 558 59% 
Business and store machines.........- ocsedpesebee 15,792 26 2,206 3,089 15,716 20 ,552 
Y PUR a6 ov ceveerescsccvsesieuses 21,18 4 3,006 3,988 23,900 28,593 
Goent dey GONE soi. nc crccccces tic cccccscctivetvace 7,878 17, 1,234 10, 11,257 
Firearms, shells and cartridges.............--+++ 5.2% 9,032 4go 530 5,590 7,129 
Pistols and revolwers...........ccscceeecreeseees 3 50 ah a9 579 
pee Tea OR Serre pry ey ee au ish To 7 143 39 
Total manufacturers’ excise taxes.......---+..+++ 922,671 1,425, 3% 120,077 131,023 928 ,6h2 1,075,475 
Retailers' excise taxes - 
BR bias Aocadirtbadh sss sans opdnnensbeanabheanan 91, 706 462 13,214 11,480 59,611 
MDa denddcdadvevekscedéuvesddhhndavbyctsenses 223, 342 615 37,083 3 ,000 ae 157,849 
Ss den Gaba a sedbs codeqesesonbuadonedon Sunde a, oh 588 10, 11,183 23 
follet preparations..........-..ssccecccesceseees % ,57 % , 542 13, 46s 12,291 69, ee : 
Total retailers’ excise taxes............++-+e+es 4g2, O86 514, 227 Th 552 69,958 382,719 339,357 
Miscellaneous taxes: ‘ 
Sagar Act Of 1937... -. 6. ec ce ceeecceescccseeneenes 56,732 59,1 4, 805 2,986 B'se 663 52,890 
Telephone, telegraph, radio, leased wires, ete. 393 3, 15,640 23,079 173,673 
lecal tel GUNONND 63 G08. 50s. Kcncectde 1%, oe 8,792 16, 351 107 3 ot 
Transportation ef o11 by pipe line 4, 16,968 2,12 1 ors 11/08 11,48 
Transportation of persons, seats, de: 226, 2b 003 20,827 21,422 173,068 7 
Transportation of property... 2. .....6.ssseeeeses 220,121 275, 701 23,985 25,980 183 ,901 585 
Leases of safe-deposit boxes... .........-sseeeeee 7,857 8,560 guy 1,075 5,493 § 615 
Admissions te theaters, concerts, ete............. 343,192 392,873 29,017 25,540 270.838 4 
Admissions to cabarets, roof gardens, ete........+ 72,077 3,350 5,227 4122 bh, ,ST% 
Cub dues and initiation fece.........6...-. 00+ 18,899 23,299 2,007 1,916 ae 14 93% 
Bowling alleys, pool tables, ete..........-e++0e 4,011 558 58 50 3,763 pent 
Coin operated devices. ............cecceeeereeeees 17,092 20,432 320 27% 17,75 ,16, 67% 
terated 4 or renovated butter . 
and filled cheese... .........cssccccsesesereses tay x ° & 2% 16 
@, including special taxes........... Be 5,87 4o1 T 3,9% 6,20 
Narcotics, including marihuana and special taxes. 792 38 426 
Coconut and other vegetable oils processed...... 6,272 17,208 1,694 2,226 9.7% 16,530 
Mational Mirearms Act....... 6... ccccccecesescsece 6 « ° 1 7 
All other, including repealed taxes..........+.-. 116, 347 422 2 10 313 99 
Total miscellancous taxes.......--...+s-seeeeeeee 1,489,929 1,550, Sk2 115 ,883 127 ,396 1,056 ,426 1,104,396 
Total miscellaneous internal revenue....3...+.+++++++ 7,712,956 8,063,855 678 , 745 641 , 858 5,563,911 5,537, 7 

Total internal revenue collections..........+-+eeseseeees 40,671,922 39,108 ,273 405 , 5a & 661,991 25 ,691, 690 26,277,873 

Adjustment te Daily Treasury Statement........ eetiie caedee 361,589 +271,136 -131 ,083 -4§1 211 638,952 -502, 871 

Total receipts from internal revenue (Daily Treasury 

GeRRODD iccinn edie s 600505 Kiinedes 6c schecetiquag ene cto bO, 310, 333 39,379,409 427%, 461 4,210,780 25 ,052, 740 25,775,002 
SSS—S—S—————— 

Source: Daily Statement for total receipts from internal revenue; 3/ Current collections consist in general of taxes paid within twelve 
reports by collectors of internal revenue for collections by type months after the close of the taxable year for which the return was 
of tax. filed. 

L/ Excludes collections for credit to certain trust accounts for Ter- bf Repealed for years ending after June 30, 1946. 
ritories and insular possessions, etc. §/- Beginning July 1947 collections from the tax on unjust enrichnent 
2/ Gellections under the Current Tax Payment Act of 1943 as shown in are incluied with repealed taxes under "Miscellaneous taxes". 
this table consists of those for which returns have been filed with Repealed for years ending after June 30, 19%. 
the Collector of Internal Revenue; receipts under this Act as shown Includes collections from the repealed tax on brandy used for forti- 
im Daily Statements consist of withholding taxes deposited A piss —— 
s than e 


in Government depositaries in addition to — accompanying re- 
turns filed with the Gollecter of Internal Revenue. 
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Table 1.- Money. in Circulation 


(Im millions of dollars except as noted) 
















































































Paper money 
Total Federal” 
Bnd of fiscal money in Total Go2e Silver freasury United Federal Reserve Satsousl 
year or month paper eortit- certif- notes States Reserve Bank heve-vl 
tion )/ money + gad ieates y 1990 notes notes ied y" 
WD. 3 -ap05s ntecesaayin jam 7, o48 248 1, 2 4B F 22 1 
Wbkns Giccknee cade ee 9,612 base | er 1 300 a4 20 4 
= Fiiek sds tte cnguenenonee 12,085 aoe 59 2 . 37 238. : a 13 
SPUR tistics snedigaiencen te 21 M38 3h 1,588 1 322 18,750 597 126 
1 dibevece ots cobeeeastene ds 26,746 2, 52 1,651 1 323 22,867 zi 120 
TS vinccnnesavskivlebas “ 28, 2, . 1 2 ‘ 114 
Si vindwnenioaparinalt as | nae - & 2’ 06k 1 320 pH 406 106 
1947-July...... en babel ae a | 26,792 4g 2,033 1 317 887 400 106 
dugust..... pecdadtasees 2, 27,072 47 2, 1 320 152 397 106 
September......sesecee a, 27,192 47 ooks 1 317 24, 289 391 165 
Octoder.....cecsceseres 28, 27,167 47 2,029 1 315 _ &,283 387 10% 
Bovember.......cceseces 25966 27 47 2,040 1 320 24,475 383 103 
December ......:0ese0e0 26 866 _@, 47 2,039 1 313 2% 582 378 103 
1GUS—Tamaary ..cecscsescecees 28,111 2, 46 1,947 1 303 23,953 375 102 
jsnvbcouies neko 28,019 26, 46 1,951 1 307 23,857 2 101 
March P.wssocsceresves 27,780 26,386 ke 1,973 1 308 23,592 101 
Coin Money in 
Bad of fiscal Stendaréd circulation 
Total Subsidi Minor 
year or month etn silver silver Send coin th ro cpsel ) 
46 1 46 
® : 5 i 
wh 20 ae 127. 
1,068 103 700 3 162.98 
1,205 125 788 292 191.56 
a 140 8h 200. 
oss 148 sre $s 196.66 
1, 149 875 332 195.50 
ize 150 878 33% 197. 
1,375 152 887 337 197. 
138 152 895 339 197.00 
3; 152 903 2 198.18 
1, 154 908 343 198.59 
Se 2 890 339 . ey r 
a4 154 3? ids. 
Source: Circulation Statement of United States Money and anmal — continental limits of the United States. 


2/ Geld certificates were withdrawn from ciroulation in 1933. 
1/ Excludes money held ty the Treasury, money held by or for 3/ Treasury notes of 1890 in circulation are being canceled and retired 
e upon receipt by the Treasury. ‘ 
4/ Federal Reserve Bank notes and national: bank notes are covered by 
deposits of lawful money and are in process of retirement. 
p Preliminary. 
r Revised. 
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MONETARY STATISTICS 
Table 2.- Monetary Stocks of Gold and Silver 
(Im millions of dollars) 
Ratio of silver 
? Bad of on (8 oe aa per to gold and 
year or mon a silver in 
x _ fine ounce) fine ounce) pntinteg dete 
19,963.21 ,939.6 16.5 
eo ike? 15.5 
22,736.7 &, 306.3 15.9 
22,387 5 tH 16.1 
21,173.21 3,947.9 15.7 
20,213.0 3,685.8 15-8 
202699 3,508. ib.s 
2, 5 3,525.7 14.2 
UN Soa iinin ines cade vhcdusdbhebekcdbusteldvestcncstudncekes 4a 371-0 3,530.6 14.1 
BG Fes bincsddcvabtinceddthsladoneuts tethdécthstipeceincanye 2,765.9 3,533.2 14.0 
GOON a os 5.0 tii nek be cdgecsedosdvccnddaede edbcicddccsencecseke 21,955.3 3,535.7 13.9 
GOs 0.0 nnd dceccavevenc dbscthesnteadecegbamaccecee cccdacetebsene 22,294. 3,540.2 13.7 
Se pedbdadesidae sad theltaseddacesteaawcbchesscdedsavadean oink 3,543.5 13.5 
Fin cadccpmks onenihbaakssahessaubebavdase<scwasekensuna 22, 753.9 3,547.9 13.5 
1946—Jamuary........ Koshsekedaddvelpwacedsatblbdner sates bovdsectacduse 22,934.6 3,552.1 13.4 
} oe iceeBaaedescade SR ee 5 P §iieaetaredeiare wesbe 23,036.12 3,995-6 13.4 
Eee seed hs coh hace Pbatibs oobi che dbicddcakedcckesed cameee 23,136.4 3,562.4 13.3 
Source: ay Treasury Statement and Circulation Statement of U. 8. Money. Yor detail of silver monetary stock, see Table 4. 
P liminary. 
Table 3.- Gold Assets and Liabilities of the Treasury 
(Im millions of dollars) 
a. Liabilities 
of calendar hange 
Gold assets Gold reserve Exc 
year or month Gold certif- net U. 8. Stadili sation Gold in 
ieates 2/ ee, ete. 2/ Fund 3/ General Fund 
a7, 15,278.6 , 156.0 1,800.0 408.9 
21,994.5 19, 156.0 1,800.0 213.2 
22, 736.1 296s 156.0 1,800.0 215.3 
22, 726.3 20,611.9 156.0 1,800.0 198. 
21,937.8 19,821.0 156.0 1,800.0 160.7 
20,618.8 18,¥a7- 156.0 1,800.0 165.4 
20, 064.9 17 1 156.0 1,800.0 194.8 
20, 529.0 18 430.5 156.0 1,800.0 12.4 
22, 753-9 21, 544.0 156.0 - 1,053.9 
531-0 20, 343.7 156.0 - 1,037.3 
21, 765.9 20, 581.5 156.0 - 1,028.3 
2,955.3 20,770.0 156.0 - 1,029.3 
22,294. 2,091.4 156.0 1,046.9 
o2’exh eee 156.0 - 1,048.5 
22, 753-9 21, 544.0 156.0 1,053.9 
on ous en 336-0 - 1,031.0 
036.2 21,822. 156.0 - 1,057.8 
23,136.4 21,923.8 156.0 - oe 
Source: Daily Treasury Statement ani Circulation Statement of U. 5. Money. (b) the redemption fund - Federal Reserve notes. 
Comprises (1) gold certificates held ty the public and in Federal y Reserve against United States notes and Treasury notes of 1890. 
Reserve Banks; and (2) gold certificate credits in (a) the gold oe a in active portion of Exchange Stabilisation Fund. 


certificate fund - Board of Governors, Federal Reserve System, and 
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Table 4.- Components of Silver Monetary Stock 


(Im millions of dollars) 


















































Silver held in Treasury , Silver 
Securing outside Total 
End “one eartifisates 1/ / In General Fund romana poe ‘ 
: ~ ‘Silver Subsidiary | Bullion for | Bullion Silver Subsidiery | per fine 
dollars coin 3/ recoinage 4/ | at cost 2/ | dollars1/ | coin 3/ ounce 
t) 5.3 ° 616.0 48.2 94.2 »7T90.2 
Bele 2.3 bd Pie 5 ak oe 4 
4gh.2 3.5 ° 3 0 493.5 4 aug 
peo 4 404 ° 628.2 78.8 2-3 4 317.6 
4oo. 14.4 19.1 551.8 96.8 -7 4, 207.3 
316.5 12.5 - 405.6 117.5 771.6 3,870.6 
ie. 10.2 = 185.6 137.5 46.7 3,512.8 
4 14.0 - 93.1 150.1 901.1 3,524.2 
337.2 13.1 - 91.1 156.3 928.7 3,547.9 
341.0 19.3 - 93.6 152. 904.8 3,530.6 
339-9 17.9 7 92.6. 153. 906 .& 3,533.2 
338.9 15.2 2 93.5 154.6 910.8 3,535.7 
338.5 14.0 ~ 32.3 ag | 916.9 3,540.1 
337.9 12.9 2 91. 15. 922.9 3,543.4 
337.2 13.1 - 92.2 156.3 928.7 3,547.9 
IQUE Tammary.secccccsccscecsccss 1,940.6 336.8 13.3 el 91.7 156.7 929.1 3,552.1 
February, .....s..0000+s walk 133-1 336.7 14.2 a 91.7 156.6 929.3 3,555.6 
March Prvsveeseeeeeereerss 1,946.2 336.5 14.6 a 92.6 156.9 929.7 3,561.4 
Source: Daily Treasury Statement and Circulation Statement of U. 5. Money. 4 Valued at $1.38+ per fine ounce. 
/ Valued at $1.29+ per fine ounce. Valued at $1.38+ per fine ounce or at $1.29+ per fine ounce 
Includes silver leased to Office of Defense Plants of the B.F.0., according to whether the bullion is held for recoinage of 
ete. (see Daily Treasury Statement for amount). Does not include subsidiary silver coins or for recoinage of standard silver 
silver lend-leased to foreign governments (see 1946 Anmal Report dollars. : 
of the Secretary of the Tr y for amount’). : a: 
* Less than $50,000. 


Table 5.- Silver Production in the United States and Acquisitions by Mints and Assay Offices / 
(Im millions of ounces or dollars) 















































Silver Silver acquired by mints and assey offices - 
Calendar ion in 
am: ted States ol bat Foreign silver 3/ Total 
Ounces Ounces Dollars Ounces Dollars Ounces Doliars 
63.9 60.7 40.2 282.8 120.5 343.3 160.6 
68.3 66.3 48.5 139.8 50.9 208.0 99.4 
Tl. 70.5 50.1 72.6 7 143.1 77.2 
9 47.9 3.0 14.3 0 62,1 40.0 
8 5.5 3.9 ad - 5.5 3.9 
35-7 ° ° - a * . 
4 9 6 - - 9 6 
21. 4.9 - - 4.9 4b 
36. 50.3 ¥/ 27.4 ¥/ - - 30.3-4/ 27.4 4/ 
1. 3.8 3.4 - 3.8 3.4 
2. 1.9 1] - - 1.9 1.7 
2.2 2.9 2. - 2.9 2.6 
3.2: - 2.1 1.9 - - 2.1 1.9 
3. ms | 2.2 - - 2.5 2.2 
7 3. 3.1 = 3.4 3.1 
3-9 3-2 2.9 - - 3.2 2.9 
2.1 2.7 2.5 - - 2.7 2.5 
Source: Anmal figures from the Burem of the Mint. Mont figures on at 77.57 cents per fine ounce from April 23, 1935, to December 31, 
U. 8. silver production from releases of the American Bureau of 1937; at 64.6% cents per fine ounce from December 31, 1937, 
Metal Statistics; these will not agree with the anmal figures July 1, bo at 71.11 cents per fine ounce from July 1, 1939, to 
1/ Yor information on silver production in other countries, see July 2, 19%6; and at 90.5 cents per fine ounce since 2,1 
anmal reports of the Director of the Mint. Data from 1933 }/ Acquired at various prices averaging approximately 51 cents per 
through 1 are ‘sumarized in the “Treasury Bulletin" for fine ounce ' 
dugust 1943, Th. &/ Includes 0.2 million ounces valued at 71.11 cents per fine ounce 
27 Acquired at 64.64 cents per fine ounce until April 9, 1935; at totalling $0.2 million, and 30.1 million ounces valued at 90.5 
71.11 cents per fine ounce from that date until April 23, 1935; cents per fine cance tot ng $27.2 million. 
* ess than 50,000 ounces or $50,000. 
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46 
MONETARY STATISTICS 
Table 6.- Seigniorage on Silver 
~ (Gumalative from Jamary 1, 1935 - Im millions of dollars) 
‘2 Sources of seigniorage on silver bullion revalued )/ ae 
Mad of calendar en coins Mise. silver Bevly sined =| seiver Par- | Nationalised | Total selgaiorage on 
year or month (silver end | (Incl. silver —_ Say 6 — disen fak “ites cctantenié nee aan 
minor) Wallion Bold | Sa" S. 1953) [ant ee? | of tune 19, | (ree. of silver Gooseeh, Send 2/ 
Jane 14, 1934) ’ July 31, 1946) 1938 dug.9, 1934) ned 
18.5 48.7 16.8 ene 226.2 4.5 2 274.9 
46.1 6.7 36.0 aes 302.7 34.7 Fg 33 
°  # 46.7 58.0 seas ag 34.7 3 ; 
5 48.7 %.9 <gits a 3.7 6.0 758.8 
2.7 48.7 87.3 5.2 530.7 H.7 705.6 950.6 
122.2 48.7 87.6 25.7 562.7 34.7 759.% 1,055.8 
182.1 48.7 87.6 | 580. 3.7 799.7 1,089.0 
“3-1 46.7 87.6 63. 5ah.3 34.7 -3 1,048.2 
2: 8.7 87.6 $-3 58%.3 H.7 820. 967.3 
3 46.7 87.6 6. 584.3 H.7 820.7 717.3 
1 ein aglevetaaensoies 429.5 48.7 87.6 5-5 701.6 4.7 938.1 33.2 
BIRKA dace pvbve penednecss 491.9 48.7 87.6 5 832.1 3.7 1,365.6 2 
Rik agadavistecsetecons 520.5 48.7 s7.6 %.5 32.1 3.7 1,077.6 146.8 
WHT July... .-..seeececes 509.5 48.7 87.6 70. 1 4.7 1,07%.0 156.1 
MO Us 5 cdatigine se 510.0 46.7 87.6 03 $2.1 H.7 1,075.0 oe 
September........... 510.7 48.7 87.6 72.5 832.1 7 1,075.6 154.1 
Ostoder........-..0+ 513.4 48.7 87.6 x 832.1 3.7 1,076.4 149. 
November ..........++ ae 48.7 87.6 Ra 832.1 4.7 1,076.9 angsk 
December ............ 520.5 4g.7 87.6 5 832.1 7 1,077.6 146.8 
1946—Jamnary .......-+-00+ 521.4 46.7 87.6 15.4 832.1 3.7 2,078.6 144.9 
bbe béecseae 527.6 48.7 87.6 76.3 832.1. 34.7 1,079. 1bh.2 
sds sacssccedse 529.4 48.7 87.6 77.1 832.1 38.7 1,080.2 145.9 
Source: Daily Sreasury Statement. silver certificates. 
1/ These items represent the difference between the cost value and 2/ The figures in this colum are not cumulative; as the amount of 
the monetary value of silver bullion revalued and held to secure Wallion held changes, the potential seigniorage thereon changes. 
‘ 

Increment Resulting from the Reduction in the Weight of the Gold Dollar, March 31, 1048 
Allecations of Charges against Unexpended balance of 
iacrement increment allocated increment 

Machange Stabilisation Fund. ..... 2... 6. .ccccsccccccsecee ssc secmeetenceeecseecteeees #2 ,000 ,000 000.00 $2 ,000 ,000 ,000 ..08 - 
Payments te-Federal Reserve Banks for industrial leans... ....~...---00ssesseceeeeee 139, 299,556.99 27,546, 310.97 $111 , 753,266.02 
Philippine Curremey reserve. ... 62.256 ce ceccccccncceccecccesseecceeseeessecceevene ° 23 , 662, 750.78 - 23 , 862,750.78 
Meltang losses om Gold CoiM..... 22. cc ccc cccceeccccccccucceeeccessnsersececetenees 2 2,175,121.93 1,853,218 .6% 321,903.29 
Retirement of national bank motes...........ccsccccccvecceseccseeecsceteestesseenns 665 , 387,965.45 Ges 387 965.85 a 
Unassigned.......... enckGdcecapmeerededsicabdidaabonsin tesg hi sttteddehcoedécene 64 6,286, 332.87 - 8 288,332.87 
beh: SRMNONITR on ncccs 0c edigsccidcdeccesesbedpebaqedesisccoodctodoses Sp ieenestaveda $2,619,013, 728.02 $2,67%, 787,895.06 $ ibs 226 232.96 






























































May 1948 47 
EXCHANGE STABILIZATION FUND 
Balance Gheet as of June 30, 1047, and December 31, 1047 
Jane 30, 1947 December 31, 1947 
Preasurer ef the United States, checking account... 96,452, 672.3% 06,137,806.62 
Federal Reserve Bank ef Hew special ascount.. , 380 852.06 003, 
Mebursing po Tome Roteaedg advance accounts. * <> 3.59 m wae 
fetal Cash.. eeeee SOHO HEHEHE FERS E ODOR EE ERESES ; $25, 866, 386.99 Pee, 181 905.8% 
x. : 
Special accounts ig one yg <s Preasury ia 
Special account Be. 1, gold (Schedule 1)........... 151,428, 753.87 1s 407 461.92 
cee from Danks . 
Brawiliam eruseires........ccsccccccsccccccescoeces 80,000, 000 .00 80,000, 000.00 
Indlam Fupees........s.eseeee Coevsovecseevesese sees 20, 970,619.0% 20/696' 712-81 
Moxlean poses... ....6.5s.eececes cov epeecesacccbocces - 20,000,000. 
BOR ba diwisnecss cvdhconsccs lnpeccect whasebie 3,350.62 - 
Total due from foreign dasks.......cccscecccieserese 102, 618, 218.62 120, 922, 292.62 
Investments in United Stites Government securities 
(Schedale 2)......ccsccecccsceens eoobtetneabee beepee 20,000,000.00 20, 000,000.00 
Accrued interest receivable (Schedale @).............+6 62,936.12 417.97 
Other accounts (deferred charges)......... photenpoaset a 15.00 15.00 |. 
Commodity sales contracts (deferred charges).......... ° 2,636.00 2,636.00 
Botal assets... ......cccceee sdpedecasvccpesig obedevoces $296 , 968 , 946 .59 $299, 596, 748.3% 
Idabilities and capital: 
Aocounts payable: , 
Vouchers peyadle béabdveetnnbaveaued aapaveDiboesss $2,920.02 432.1 
Rupleyees' pay-roll alletment account, Uni 
enn a tne igehsasndsens se adtbigdscce sd 2,738.09 1,430.78 
Misoellanceus.....s.cceee eevee SOPH EEE SEH EETee 3,692, 893.43 896,979.69 
fetal accounts peyable............ pdaeteoi nadie tigoteibin “ $3,698, 551.5% $902, sh .58 
Reserve for expenses and contingencies (net)........... 12, 720, 608.39 12, 625,704.21 
Capital a000Unt......s.-cceccccvctecvccsersccccccssecse| $2,000,000, 000.00 $2,000,000, 000.00 
Deduct - Subscription te International Nenetary 
losidind- diab oo attiicp yndien sibiendeiadiit decaceececccce| 2,600,000,000.00 200, 000 , 000 .00 1,800, 000,000.00 200, 000,000.00 
Barnings less administrative expenses (Schedules 
penne Tepe Sontenctnes ania weenie $2,569, 786.66 85,870, 202.35 
Total liabilities and capital...........seecseees coal $296 , 988, 86.59 $299,596, 746.3% 





















































Note: Ammal Balance sheets for the years 1934 
im the “Annual Repert of the Secretary of the 


1940 may be found 


for 19%0°. 


ly dbelance sheets commencing Decesber 31, 1938, may be found 


Quarter 
im previous issues ef the “Preasury Balletia’. 


Schedule 1.- Location of Gold Held by and for Account of the Stabilization Funa 











Jane 30, 1947 '  Dedender 31, 1947 
Ounces Dellers Ounces Dellers 
Federal Reserve Beak of How Yerk.............. AER RE 3,023, 390.700 $205,618, 67.50 1,888, 562..456 $66,099, 650.97 
U. 8. Assay Office, Wow York..........00+05 ateetene esenoees 1,302, 659.422 45,600, 079.37 1,380, 223.749 4S , 307 ,830.95 
iteBssadudcedocsman ahaa cascendaveusoid eoudt SUS ME oe §, 326, 250.121 $251,418, 753.87 3,266, 785.205 $224, 407 482.92 























1/ Becludes gold held ty Treasurer of the United States. 
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Schedule 2.- United States Government Securities. Held 







































































June 30, 1947 Decesber 31, 1947 
P Teens Paos oct Average Accrued Pace Geet Average Accrued 
Tale price interest value ) price interest 

2-1/2% Preasury bonds, 1965-70..| $10,000,000 | $10,000.000 200.0000 $72,690.22 $10,000,000 $10,000, 000 160.6000 $73,489.02 
2-1/2 freasury bends, 1967-72.. 10,000, 000 10,000 ,000 100.0000 10,245.90 10,000, 000 10,000, 000 100.0000 | 10,928.96 
Potal United States Government 

socuritios held............+++ $20,000,000 | $20,000,000 udenrtos $82,936.12 | $20,000,000 $20,000,000 | ...ee0es $64,427.97 
e 

Schedule 3.- Earnings 
~— —y Se er es 
Profite om British sterling transaotions.........ccccccccevcscecceccecccecccescecees ° $320, 638.09 $320, 638.09 
Profite on French frame transactions...:......0.sseeess0 etbsscarteedeabssanes ocenns ° 351,527.60 351 , 527.60 
Profits on gold bullion (including profits fren handling charges on gold)......... din 32, 92%, 358.77 35, 906,195.65 
Profite on other gold and exchange transactions.................- 0 sebecccecansevesis ° 40,000, 000.00 40, 000.000.00 
Profite om silver tranpactions..........0.esseee. Sedeccccecce Cevecesoecccoccccescccese 105,371.27 105,371.27 
Profits on sale of silver bullion te freamury (nationalized).................ceseeee ° 3,473, 362.29 3, 473,362.29 
Profits on inmvestments...........0.s0eeeeeeseseees seneckcn PuPOM SS as cdodcccesss ape 1,876, 790.55 1,876,790.55 
Interest on investnente............ PR ITT BE: DES NB OIET TS, LO. ‘ 5, 698,066.90 5,949, 548.75 
ee Wins oi ck do chdlee Geese ddncccnccecieedcccctdndbcetésceveccdébdbies ss 745,833.23 115, 265.40 
Interest earned on foreign dDalances............ Onrenesscesececeseuecosdcecoubicéiades 29, H2.02 $96,491.36 | 
Interest earned on Chinese yums....... deccseceosesesdes Goadornencasedehae ease 1,975,327.07 1,975,3217.07 
Total earnings..... Geesecssccacs Sadebosecteptasibessdecece sevdh ereddobeocccsveccenades $87, 710,903.79 $91 ,620, 508.05 
Schedule 4.- Administrative Expenses 
eneweS =e | a 

a cdnindadcaccdshncegnanteaccanapecens Sadan a> ahiiamamaes 650% 580 Shap ana $3,483,130.52 - $3,986, 671.78 
Pravel.....+.+++ wbbarncdeisieoccecccocsvesentocescdedceeseses Sadia ku eb ge chsencnecs aces 153,416.65 201 , 269.16 
Subsistence... .....2ssesscceccsseees Pdeccrcccccvesccsecesscccsseseecocccccccoccoeces ° 199,010.33 226,472.66 
felephone and telegragh............. qucesseony ameneed pacdesasveddpesens cccacagescbane N62, 546.69 49,883.77 
Stationery, O86.....sscesseecees ecccccccece dcgwoscecse pdsncsee Caled ob pe reccvescocees . 30,244.20 3s, 166.4 
ALL other.........00.005 sciediibaitebih ob siden sidney vaneeulal iseehicsqcedccesshamel 792, 768.7% 806 , 39.83 








$5,181,117.13 








95 , 750, 305.70 
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Information relating to capital movements between 
the United States and foreign countries is presented in 
four sections. Section I contains the principal types 
of data on capital movements by years from 1935, and 
currently by months. Each type of data is then broken 
down into its chief components in the same chronological 
detail. 


SectionII supplies a geographic breakdown by prin- 
cipal countries for recent months. The total net capi- 
tal movement is given first and then the principal cat- 
egories are shown separately. In addition, at this 
point, the total outstanding claims on and liabilities 
to foreign countries are each presented. 


Section III presents details with respect to capi- 
tal movements and short-term claims and liabilities as 


CAPITAL MOVEMENTS 





of the latest month for which the data are available. 


Section IV contains data for recent months on out- 
standing contracts of banks for forward. purchases and 


sales of foreign exchange. 


The data in these four sections are based on re- 
ports filed each month by banks, bankers, and brokers 
throughout the United States. The reports are col- 
lected, checked, and tabulated by the twelve Federal 
Reserve Banks. The totals are then forwarded to the 
Treasury Department for consolidation and publication. 


Publication of detailed figures on capital move- 
ments was discontinued between the March 1942 and the 
November 1945 issues of the "Treasury Bulletin", but 
data omitted during that period were supplied in the 
November 1945 issue and supplement. 


“Section I - Historical Summary 
Table 1.- Net Capital Movement between the United States and Foreign Countries 
(In thousands of dollars; negative figures indicate a net outflow ef capital frem the United States) 






























Analysis of net capital movement in: 
Calendar year Vet ital pesicingty fransact 
or month aieses Short-tera = pecan ia ong 
dDanking funds Ddalances purdane ov oer gover ties 
1, Who, 686 829 6,0 , 660 Bt 
1,226,722 lee ean to 33 igh o76 
223 287, 3s, 687 aus, 6] 008 
1939 (Dec. 29, 1 1.19875 1,135, 52,990 ae 115 by 
isho (Jen. 5 4 1 get "Sha as 20; 358 ~25; 062 78,1 
823 ~2h3, 522 ag 261 955 51, 
Bein 583,373 3,513 Nb, “198 
gr eed a; ,058 13,372 27, 7 77, 
61, 148,594 8, 210, 735 Be 
pm Lr 1,226,303 Tse -113,105 617 
-793, -733 ,909 9, <= » 203 265,127 
‘ 306, 678 378,539 -11,316 97,555 37,012 
Total (Jan. 2, 1935-Dec. 321, 1947Z).....ccccccccevesesccccccsee 8,316,168 6,531,880 142, 421 366, 969 1,274,898 
67,840 1,08 -3,325 -l 70,270 
1,882, 57% 1, 973; 40e 6,201 2 -78 335 
-223,190 ~24s 493 -2,068 3, 52,733 
19 -33, 702 7, 2,384 59,047 
263 -278 ,920 ot -18, , 
<6 858 -8%, 068 Ces 35102 HR 4 
2,810 231,957 -1,031 -7, 426 -220, 690 
73, 20% 75,911 4,324 23,296 16, 265 
~508 ,180 516, 846 4, a 23,623 36,730 
325, O45 -312, 514 2,326 ~28, 786 13,329 
-135, 050 -116,737 -9,136 20, O45 10,868 
-231, 762 -318 ,502 -10, 651 76,989 20, 402 
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CAPITAL MOVEMENTS 
Section I - Historical Summary 
Table 2.- Short-Term Claims on and Liabilities to Foreigners 
e | (Position at end of period in thousands of dollars) 
Short-term clains i Short-term lisbilities 
Bnd of calendar Payable Payable in dollars Payable in dollars Payable » 
year or month fotal ia Loans to otal Deposits ia liebil- 
foreign 
foreign | foreign Other of Other salt **#* 
1 Dec . x, 19, , 128,951 161, 26 365 1, se 1,156,496 46,795 97, 852 522,563 
1998 Bec. 30, 1 eae oe 96,728 pease 1's" 3n7 2,096 685 66,478 99,95" 950 , 703 
1937 Dec. 2, 1937. e990 ees 116,917 385, 1,893,087 1, , 507 ° eed ag 1,238, 
1938 Dec 2s, iho 626, 1, os 310,477 2,203,185 1, 985, 025 192 1 1,311 +23 
4 Jen. 3, 508 , 702 » 173,238 266,719 || 3,221,328 | 3,025,189 135,322 828 2,712, 
7 Dec. R, 1940, 383,978 a, 115,118 221,383 3,938,232 3, 182 121,003 31,09 3,554,255 
, 7 ,066 16, 202 ,085 678, 518 3,352,223 618 19, 677 3,310, 732 
obs 6 72 oh 153,198 8a. 9 ooh te 168 13,893 3,958,726 
257, be 86, 578 1g, 5,378,903 | &,i38, 2, 282, 580 27,932 || 3,126,978 
3 Fad 185, 670 4,936, 77 4, oo 1,28, 33 a, 2 £67. 
382, 589 100, 25,020 ee? 4, , 1,920, 696 3, 490, 302 
708, 253 B 4 639 sn 6,460,262 | %, 695,921 1, 785, Tez 40, 5,772,009 
960, 921 439 ,852 4go, 7,111,mg | %,809, 245 2, 252,510 9, 6,150,498 
730, 93,478 313,213 324,008 || 6,505,699 | &, 740,992 1,723,106 ,601 || 5,773,006 
Te 78,720 315,137 360,719 3! 508, gee 888, 3,581,406 3 7,752, "12 
798,532 72,102 337,775 388,555 || §,302,351 Mena 3,392,699 3 ose 7,503,919 
601,836 116, 9% mo, wae, O83 || 6,272,053 £1003, 288 3,232, 6Q 36,436 || 7,470,217 
880, 205 128, 4 27%, 581 || 8,071,502 | 4,771,282 3,270, 29,398 7,392,297 
933, 025 159, 50% ahs , 402 525,119 $1 cho; 2s 4,992, 45% 3,026,630 31,170 7,207 ,229 
DT iniidvne chevisecmanhpnts ; , 155, 722 553 549,928 || 8,318, 5,093,556 3,189, 35,720 7,339,186 
MGABBecccescocsccsccccsese ‘ He 149,912 yore 54g , 512 ten 93 gen 31093658 38,367 185097 
Goptember..... 0.66. ceeeeeeece 957, 143,196 183 545,821 || 7,655, 95, 459 2,872,839 37,153 6,896,251 
Saba, is 6 55S OST ee joo 156, 622 =< == 7,549,098 | 4,896,586 2,608,907 —— peg 
PR civcoccccéccpocsecse’ , 158, 293 i x 7,392,887 | %, 903,764 2,431, 758 57, , #69 , 000 
MOG: ois osc ccnccenctencse 960, 921 439 30%, 852 490, 632 1a 509205 2,252,520 49 , 664 6,150,498 
Table 3.- Net Movement of Short-Term Banking Funds 
(Im thousands of dollars; negative figures indicate « net outflow of capital from the United States) 
Short-term clains Short-term liabilities Set 
Calenter your Payable Payable in dollars Payable in dollars Payable eheré-tem 
or month fotal es Loans to fetal Sayectte ae w Msebil- 
forei Other °. Other 
eurrencies i foreigners currenci 
361 , 360 228,132 5, 136,780 631,469 587, ba) 6, 3 37,802 829 
Ee -14, 788 jae se 4 ,023 3 a 19° 4,933 sake 
17, 11,526 “20, ’ 2770 pe Gord 14 a 16,971 ’ 
i ~4 oa ef ee 1 mag's | 2 pasar 20,520 Rn 1,135, 
ie | dare | gale | M336 || "guesgoe | "ge0r955 | amigo | 29,779] “ahi, 6es 
16,192 409 -3,515 298 || -259,72% | -¥33, 185, 627 -11,372 ~2h3, 522 
a, 3a 2o.erh &, 870 105,607 ba Foes ,202 583, 
-11, 3, =. 390 6, 1,179,324 8a 2 018 1,166 ,058 
bbe “Ds Siok | 1,279,378 io a2 265 3505 || 2167503 
-315, 587 50, -219, 372 Bites shisrhee | -268,858 ibe 15,063 || -733,909 
252, 668 67, 14, 788 -200,136 631, 207 115, 38% 506 , 788 9,035 378 ,539 
119,562 188,597 205,723 136,668 || 6,412,318 | 4,182,803 2,236, 388 6,873 6,531,886 
QW Tammany .. nese sce ceeceseceece -22, 440 4 Our 6,426 3a 23,487 47,131 -22,616 -1,02e8 oF 
as ceesccecccceccececee 14, -l, -36, 2,003, 289 147 , 985 1,858,300 -2,996 1,979, 
WE s heceecccatgreaiatebies * ‘ot 6, ; — as pe -14, 359 -189, 707 571 ~248 493 
MAL. cccccrccccccccccsesecece -3, 40s ay 842 96 ,925 55,488 30,296 128,530 -159,230 oe -33, 702 
iscahahasesdactedeehetniad -78, -12,0 -33, 800 -32, -200, -231, 38, -7, 082 -278 , 920 
a ese dccccnecccsuccesoscees pT ~3 yr - 38’ ons ‘Bs -ji, 221,172 sis 1,776 8h, 068 
gadebeescoece esccccteccséon «Mae 782 ,151 -2h, ijl 101,102 172,479 &, 231,957 
a icanesédapsirhtcbes cuales ne 3 Do Sn roe} “EN coe 156,616 ~95 255 2,647 19.312 
Beptember....... 2s. seeeceseese 10, 6,716 -1l1 3,491 -§26,942 | -304,713 -221,015 -1,2% 516, 846 
RR occ cn ncavwdicatuscote -6,161 13,426 5,333 12, - 306, 353 4g ,873 -263, 932 6,452 -312,514 
Movember... ......sse-eeeeseees 2.0 -1, 671 -1, 096 ke, 243 teeta 7,178 -177,149 13, 760 -116, 737 
December... ......cseccceecses -37, 2% -7,146 -30, 237 281,468 -9 519 -179, ae -7,702 -318 502 
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CAPITAL MOVEMENTS 
Section I - Historical Summary 
Table 4.- Purchases and Sales of Long-Term Domestic Securities by Foreigners 
(2m thousands of dollars) \ 
tndiautae anes Domestic stocks Domestic bonds otal fetal Bet ae 
o ane Purchases Sales Bet Purchases Sales Het parehases | salve donde 
1935 Jen. 2, rae” a8. 2.8. 2.8. 2-2. a.8. 2.8. 1,302, 66% 986, p18, 660 
X Jen. 2, 1 - 30, 2.2. a.a. 2.8. a.a. 2.8. R.a. 2,664,391 | 2,063, 83 
1937 (Bec. 31, 1936-Bec. 29, 2.2. 2.8. a.a. a.2. a.a. 2.8. 2,273,381 | 2,028, kh, 
Me gga eee] ots | te] ots | ts) ir| ts | cae || ae 
Pa en. a " si’ agto)| aue,206 | 73,082 | -ass,e6 || on,eie | o7s.ose | -96,216 "306,022 oo 205, 062 
biemebedlbews coophgeuia kaacieiean 16, -222, y h, -39,¥ , -261, 
eee eneregte oem x 36, "Tks sae || sits | apts | Sse | melee | Bette op 
1s Waaschovetecccduapvbecsehosouns 616 42,977 241,299 r Fi Pong Ste peed 27, 
i pcevoneccccs cecesesococccgecses ¥ 171,% He Re B39 Shhh cet me iy. 
Ms a= x0dnkcensdcnsahe sss cakeanee ; ; ; :470 " 263, 782, 1,116, 398, 203 
WN dciesdcad occ theives cececuale 089 secre -150, 585 336,305 © 23°27 53, 4 $62" 390 59°99 97 , 555 
Total (Jen. 2, 1935-Dec. 31, 1947) n.a. : n.a. n.a. n.a. a.a. n.a. || 12,608,469. [12,242,500 366,969 
IGN] Jammary.......cecceccecmccrces 18,416 3 11,089 30,6 19,737 10,897 ae 4g, 222 
PoOTUAEY .. 22s ccceccccccccccces , r -13, 620 4 -l1, ‘ ‘ ~2, 
March SOHO COREE EERE HEEB EE EEES Re z 826 +4 Sons -18, 3'b09 oe 3, 
chs sbadcayesiwsdeeakone 1s,446 03 5,56. BR 12,796 1,99 Bite B, 2, 
eee ee erereeeseserseeeeseee . 5 BS -17, 17, 1s, ; ° ° -18, 
arn reea 43 | 32/22 | 28,22) 2 | BS) fe) +e 
Sits tad sclnenoonatoananie 29,293 : 1,906 4% 20,985 bd i 39,68 nil c= 
September. ......+-csccacecsce z ios 26,725 -12' 672 16,550 27;7on | =22,152 30, sh'kae Ses 
Gain vosicvtnccescanseeseh - 27,0 61,752 -34, 108 24,702 19,380 5,322 52,346 8, -26, 786 
Wovemder....+-scescssscseecece 22,539 34,528 -11,989 20, 18,342 z 82% ; -20, 
DECeEDEP. 2 cc rccccdeccsccocess 28,690 [ 38,826 9,936 ua get 34,781 aos image 53 = pnd 
a.e. Mot available 
Table 5.- Purchases and Sales of Long-Term Foreign Securities by Foretgners 
(Im thousands of dollars) 
or math Purchases | Sales Not ||, Purchases | Sales purcnegs., | OA. | eee 
Jen. 2, % < - . y 661, A ot 
mo Gee € ewe: eae] ke | ke | oe |e | oe | | te | Ree | gto 
1937 (Dee. 31, 1936-Bec. 29, 1937 2.0. a.a 2.8. 2.8. a. a.a. 1,016,188 180 008 
isc gigeie fie] se | ose) ote] ce | ors) ie] gf oe us 
ike . ? a. 3; 2.8. 2.8. as. 2.8. a8. 2.8. 205 289 ° 78,1 
WB sin isc cow dese cdgsesbs shewnss aa. 2.2. a.a. 2.0. a.m a.a. 185,262 133,558 " 51, 
Wi 6cd5c50 ceaedsdnctevoesgeseses 2.0. a.a. 2.8. a.a. 2.8. a8, re 227, -7, 
MDs vcvchasecencidésgyebccbciewedé 276 19,792 aed Wh6, 367 372,156 7%, 209 “ ad ie 
u phancbieestondceesaccpeecsi anes = oe we = Fa $5,373 oF oi if ees 
Risks Vase ksbeacdasuphosonca ; b , : , . . 265127 
137 Lond a davis Eaccsehbeeesées<teites 11g he wie Bae 634, 289 4 73.08 eee 37,012 
Total (Jan. 2, 1935-Dec. 31, 1947) n.a. n.a. 2.8 n.a. 2.2. 2.8. 6,929,712 | 5,654,614 1,274,898 
WE -SeaMAN so cosssesescessvavsees ens s, 3, 6s2 e197 22,56 | 66, 96,875 26, bos 70,270 
eee eer eeereseeseseeee > , '» ° 13; 228 —, . 137, -76 35 
GOs sc 600 scsddesscceccsecese Shas 3,290 eis 76,052 is 50, 595 23 28,787 52,733 
iseiieiinidh bh seaarinai bandied a 4,054 2 1, 81,440 8% 51, 85,494 26,647 59,047 
Fag ; nian 9 Senso pen =i »; ee ahs 74; 426 tit ss , 40, 281 39, 
Jane..... eeeseoee @recces eeeece 4,075 ;: , 53,159 36,275 8 Hae 39,910 Se 
PAR aisccciccinesccoseihede 3, 4, 366 635 W5 646 ,TOL | -220, . 270,069 -220, 
REE, didckds saxgicderevides es 3 2,578 91 30 ,058 Beh 15, 3: 17,358 ree 
September. .......cseesccceeens 3,142 3,420 -278 61, 608 2,600 [© 37,008 2750. 28,020 36,730 
et I Tet (ae 4143 -331 33,469 19,809 13,660 37,281 23,952 13,329 
Wovember.......scsceccsecesees 5 3,440 858 27,660 17,650 10,010 31,958 21,090 10,866 
BOONE. in occ ces ccccncccscee 4 098 3,393 105 33,304 13,607 19,697 402 17,000 20,402 
a.a. Mot available ; 
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Section II - Summary by Countries 


Net Movement of Capital and of Short-Term Banking Funds 


(In thousands of dollars; negative figures indicate « net outflow of capital from the United States) 





Bet capital movement 


Short-term banking funds 

















Country 
: _tady | daensd | Bovember | December | [dary | dagnss | | October | Bovenber | 

172,388 | 3h,378 | -162, 70%) 30,904 | 6,n08 go |} 273,406 | 35,882 | -158,594| -36,274| 18,898 | -25, 
ta is, -16,322 . apne -40, 800 “hikes ey 4 ie7867 11, 78,1 ioe “Tro 
3, 20,082 | 53,524) 1,432) -3,405 | -8,425 22, 20,028 | -5%, 2,743} -3,669 | -8,885 
6,405 | 3,04) 5,792) 6, 920 | 2,28) -6,053 | 3, -6,735| 6,329] 6,088) -3,390 
7,085 3,07 2,535 oer O67 -4,819 7,085 aT 2,498 1,620 1,178 ry 
19,03 | 7,30) 9, 11,628 | 3,92 | 20,433 || 29,09 | 7,299 9,595| 12,585) 4,073) 10,452 
> 4,2 5,732) §, “2,778 | -8,327 15s | 5,78| 6,571) -2,625| -6,788 
-20, O58 se 12, S's 9,722 -20, 3-08 -13, 008 5, i06 a 9,79 
511 419 = 457 | 3,32 892 np | -2, -408 7} 3,3 817 
Mothorlands.....csceseeeeess cow | —¥,522 | -6,207 | -128, 52, -18,266 | -26,608 6,430 14,083 | -11,156 ,202| -13,110 | -16,980 
Sedinieeas«4- cocces bcdsavecccnce 5 SEE Uy a es =2,961 | -15,306 ot -i, -1,300 33 -3,323 “15.9% 

Portugal......- ereeceee soceeees 2,025 7, 375 =350 2,100 | -2,507 -2, 7, 337 =329 2,205 | -2, 
Rumania, ....ccscccscececserss -- | 929 1,063 136 - 435 5hs +.9n 1,063 136 - 436 388 
Spaiheccccccscesesecccccceccese 3,140 1 -1, 1, 1, 3,183 172 -295 -1, 1,723 1,390 
BweGeR..cccccccccrecccecscceeee -11,530 4,38 Pee 22,539 -12, an’er -11,59 -6,333 45,7198 -22, 7 -12,273 712,122 
Suitserlend.cccccseccsscccseecs | 22,52) 3,006). <7 9, 9, 18,813 b,9T2 | 2,992 | -2,885| 12, Us, 358 632 
Ende Bincagna.<ss éceseees -281 2,219 Sast 3 bee 3°32 1p ~286 2,219 5, 855 5, 5,324 Tag 

Yugoslavia. .cccccscccceccseces . 1,24 55 | - -2,72h, -370 1,217 1, 1,230 re -2, 730 -370 1,217 1, 
Other Barope....... Sangeenaeh , 2,656 | 12,967 | 15,137| 1,282 | -23,400 | -5,972 3,08 | 12, 15,077 1,239 | -13,505 | -6,076 
Total Burope...... aacennienelin 95,339 | 88,625 |~266,596.| -31,632 43,020 |-147,841 || 202,449 | 108,622 | -229, 79% 9,279 | -19,178 |-130,0%9 

Canada. ..+.+00 Siab<sbubesdeate . Pens | 35,6 | 09, 727| -99,568 | 3,009 | 3,722 || 20,60 | 30,306 | -60,62 | -101,972| 3,36 | -18,616 

Latin America: 

MOUs co ckoécsesscneses 35,506 | -2, 56,062} 22,218) 4, -1,527 || 36, 7,753 | -72,166| 1%,776| -%,266 | -3,01% 
aide. eeeeeeee eeeeeeeeeee =o a 1,813 45 3 1,869 <1, BR 1,832 4,300 463 -1,879 
Bratil.....++ enesssdbuvdaecton | 12,806 | -1,902| -3,091 | -5,600 | 3,790 | 20,382 | 12,525 | -2,3399| 3,518) 5,935 | 3,387 
Chil@..scccccdcccccccscccsceces | “12,280 1,692 627 569 | 4, 1,176 |} -22,566 1,526 | -5,661 986 | -2, 
Rie. ss<chchcsteabeassons 5,790 2,64 yt 10, 330 2M -5, 802 2,670 . wie 0255 2, 
Costa Ricas.....s0++5 Annie tthe - | 2,507 1,671 50 - 3 -1,50 1,728 -171 -713 552 

Sacdvcccnectevececesese eee | 21,762 3,05% | -21,669| -27,718 | +25, ji, -12,857 2,427 “20, 996 -29,503 “ay -31, 
French Weat indies and Quiana.. ~100 “331 605 ~293 2 - 7100 -331 Bird 
Preach Woot vats cared baddneces 15,343 | 10,580 5,420 | -12,657 | -9,062 ae 16,297 8, 8,78% | -17,776| -7,00% | -15,150 
My pear | SA] seer] som | 3.760 | ame] 33ye |. 962) ager] 3.185 38 
Panataevsesecerevseevscsvessees | srt | 5 066 aban | wero | ‘her | “eiepe] “2.87 | 3,155.| lane Biel “eal os, 
Venesuela.....+++ias+- aonanaeen 11,519 7,382 | 18, -15,183 | -12,948 | 16, 1 11,102 7,576 | 18,67 | -25, -12,530 | 16,655 
Other latia imerien..-.+-< esece | UI 9,775 3,260 -=313 | 10, 8,955 Hes 837 4 pas -873 8,589 
Total Latim America.......++-++ 29,857 | 5%,37% | -61,391| -23,568 | -bo,267 | -22,725 || 27,877 | %5,266 | -72,339 | -¥T,273 | -¥5,809 -23 066 

3 
= end Manchurie........«s+- | “35-269 | -20,732 | -22,389) 18, 25,097 |-28,777 || =35,407T | -20,922 | -12,0%0') 18,763) 2%, -19, 731 
wench Indo-Chima.......++++++ ° -1, 258 “ 57% 82 -1,258 | -29,978 
oon 4. se eeeee ea eeeeeereesee . 5,587 ~2,408 me 71,950 -1,52% -2,692 6, ~ "057 oe -l, -1, -2, 
India, Burma, and Ceylon......- 1, ig A pes a 2,508 = - 36,573 Tes | —- 2,487 s 
British Mal seeeceeenseeeees ’ ’ re, “S» , ’ ° -l, ‘ - 
Tiitecroscrece, eeeeeeeee aha eeeee 16 165 7,75 3s 1,800 ri) 16 4 7,753 3 1, 
Netherlands East Indies........ 9,19 | -2, 12,303 | -10,779 | 6,273 405 || -9,09% | -2,992 | -12,279 | -10,778 | 6,277 ,380 
penta Stiniienns.2 aate . | 72,095 iv@e 300; 3,408 | 3,082 1h! ons my -11, 2 009 3,402 3,58 1h’ 03 
Turkey....+-+ 1 ETE F508, , | 10,557 | 2,080 098 | -9,513 | -280 | ,~6,407 ; 3059 | 2,081 -9'514 6,5 
Other Asla......sseseee edmeln 505 | (4,626) 3,533) -276 SST | 5,005 » 3,612 “352 378 | 5, 
Total Asia.....+«. eeeeeereeeeee 46,512 “14,185 -26, 353 5,620 43,667 5,1 5, 59 -14, 403 -26 , 203 5,508 43, 425 5,622 
' 
tralia......+.- eowsnencublies 6, 201 8,896 , -3,917 | -5,788 | -1,207 ||. -7,657 | 6,080 108 | -5,55% | -7,207 | -3,00% 
few cee ececrccesces eocee 82 410 at ~2,396 ~322 207 108 a6 -l, -2,390 -312 “208 
Reypt and Angio-Rgyptian Sudan. -3,08% 1,69 2,761 1,977 989 -1,69 -3, 12 1,7 2, 1,911 1,008 |» -2,762 
Prench Morocco...+..+ssseeeeees 62| -1, -708 | -1,02 -187 *4 -570 | -1,472 699 -956 228 
SAAS S. ‘ uae 8,813 ome 6,078 3368 4, THO 6, 8,939 | -16,996 6,117 | 3,336 138 
Uaton of South Africn.soss-n-+- | O95] $03 | “Y'ebe| 31706 | -3,200 | 31036 |) 7,998 "daa | i358 | -3:638| 2,006 | 3,0 
Total other countries......-+ eee 17,370 14, 675 -11, 964 -2,69% 5,936 5,750 3,369 11,904 -15, 696 42g 5,147 -1,069 
International”. sasotepetaecunnent 82,57. | -105, 1 Tid, 578 | 17S 5 Reg | -Ohs27 || 166 9 - 03,158 -li2, 57% ~17%, 513 | 94,589 |-139,352 
| _——— | =] , — --_-—__ J = > 
dentified.........+6+ subiddniten -2,027 | -2,825 W25 706 | 1,126 -729 || -2,0e7 [ -2,852 PTs 706 | 1,097 129 
Grand total....... ‘sgubiniiheattnn _.. | 2,880 | 73,808 |-508,180 |-325,605 [495,050 [231,762 || 251,957 | 75,912 }516,e46 | ~522,514 “116, 737 |-318,502 






























































































































































































































































1/ Includes transactions of international organizations such as UNRRA, International Monetary Fund, and International Bank. 
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Section II - Summary by Countries 
Table 2.- Net Movement in Brokerage Balances and Long-Term Security Transactions by Foreigners 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States or net sales ty foreigners) 





«113 
828 
596 


5,674 
1 
4 


BRS 
2 


say g 


10,976 








22, 743 








-13 
101 
-20 


& 


$ 


eBR 8 


§| & 


ee 


-131 


a3 


-155 


|§ 


“13 
2 








oe 
660 | +6 
ui . 


<2 
“1 


aga 


cf 


‘3 g's 
y ¥ 


oa 


1, 


yu 


Li 


3 
7 
-155 


9,101 


n2 


79 
3 
1 


9,177 | 97,391 
——— | | 

















































































































gay 5'7 ae 
Si . 





8°4 


5T% 
1 
3,036 


4,ee3 | -4,787 


ate 


“R78 








. : 
é 
; 5 
ed es) | 
i] |4] $83 S*' YER O99 ‘2 BR Ble] RPE RS ghK $] g's ere vol gl] aoe regia ll [5 
i Raia oa kas Mic aay ac 1 
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i A SRE Tt FOR pes “Py STB ale] EAR I" HR NRE iF ‘ Q'g aT REE | ens mals Fi 
& i 7 Visi ” een 7 * ~ 4 § 
i a5 *'S Tha BAe the g'oalg | BYR BOF B'S FEF _ | B'S Rew FRO Bl RTs ~Rals | E 
4 " 7 " > 4 = ; g 
eee g'g crm pee wa g''nlelial avy age g'g $e ay e Or ee i ane aoe) 5 |'|2 | 
é 9 9 sia, see " ; v1 ¥ ? 
: j BAR HF TAH RAS THs Ri elglel gs arg ata eRe galal g's REY “R's ‘| “eH ‘38/8 \|' 4 
i Rha Ste 9" Far 98 B's g ‘| q3e 758 B°S 929 BS) E] £13 Sqr “erg TI" ¢9@ 











aT S's sae 











ERe 


bo | 


2,15 


6e9 
1,737 





|" Rit sg 

















. ee . 
. ee . 
. *-e . 
. *-. . 
. ee . 
*- . 
. . . 
. .. . 
e- . 
- *-. . 
. . 7 
. . . 
. . * 
. . 
. . 
é . 


Botherlands......s.sese+ee08 
Portugal det sées 
Bamania.......sccccceess 
Spain. .coccseccces 
BOGEN... recs eees 





ColdmBie....ccccccosccnsees 
Costa Rica.... 


French West Indies and Guiana... 


Ouda. 


Methed. ccccccccpeccccescoccccene 


GUPAMAM.. cc cccccccccescecseece 


Netherlands West Indies and 


Other Latin MetGiias ccgeensaes 


Venesuela, ..... ss e-ccccccesesses 


Total Latin America..... 


| 
} 
# 


i 
hi 


India, Burma, and Ceylon..:..... 


TAPER cecevccccesccersvecssevere 


British Malaya........0+.seessee 


Other Recs exci 


Philippine Islands...........- 


Total Asia............ 


Union of South Africs...... as 


All other.......00.+. 
Total other countries.......-.+. 


| Impornational )/......- 


eeeeeees 








- 


- 


/)/ Includes transactions of international organizations such as UNERA, International Monetary Fund, and International Bank. 
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5h 
- CAPITAL MOVEMENTS 
Section II - Summary by Countries 
Table 3.- Short-Term Claims on and Liabilities to Foreigners 
(Position st end of month in thousands of dollars) 
Clains i Liabilities 
Country 1947 if 1947 
July enber ber daly dagust |Septemder| Ostebder | November | December 
3 — 
od Kingdom...........++0+0: 36, 34,069; 29,198 | 33, 31, 29,186 | 499,481 | 532,527 | 369,122 | 336,8 354,476 ? 
Me Siar pcaddviecdoackenwes aa ae 20,921} 22,112 ae 4 hom 360 A ned 205,765 | 195, 043 oe’ 63h Hell 16713 
Belgium... .cecescerccececeeses 9, 10,250; 11,232/ 13,173 12,863} 14,97%]] 104,008 | 185,282 | 132,018 | 135,702} 131,723 | 124, 
RR sins ici icuaiussasdaveal % 62 1, 2, 600} 46,765 | 42,210 | 46,680 | 55,082/ 52,761 
MADE 6 ivr sccoccssocrereceos ° 17, he 17,906 1.3 13,109 im He 15 39,879 | 41,970 39,220 39,203 | 30,451 
CePMEEF 0c ccocccvcccscvesocecs 3, 30,345| 30, 30,478 30,524; 30,520 e327 | 53,623 | 63,218 | 74,936 | 79,055 | 89,503 
ieedidee cect isncdehnkecniaa i 12 ,26 | 35,950) i,e77 | 48,517 | 5,662] 34,696 
Italy. poland bebe shot ancepundar 4 23387 25/296 a 980 25600 a 187" 1h0 163,373 | 150,018 | 146,610 | 145, 153,112 
Imxembourg. «...- 56. sssseeeceeee 4 52 4o Wo 52 22,557 | 20,100 | 19,680 | 19,213 22, 21, 68% 
Wotherlands............sses0e5 -| 47,239 iy 46,6 48,573 47,214 : 213,826 | 226,604 | 216,350 | 172,883 | 158,414 | 143,309 
MUN chip sc-é0ks veaserieccacent 7, 7 36 10,275 6,061 3:33 60,08 | 79,232 | 79,316 | 76,197 70,660 ,o4s 
PE in vécscctbenssitpcinn 1,332 1,254) 1,155 1,309 1,087 1,07 8O,187 | (47,735 | 47,973 | 47,798 | 49,782 7,071 
NN Gos in cabiidinsd luctus 11,876 12,024; 12,026 12,027 12,011| 12,022 8,180 9,392 9,529 8,744 8,292 8,681 
Dedhthadesiustinsseeeetdis 1, 1,8 418 1,254 Fo 873 12,192 | 12,113 | 11,665 | 10,122 11,939 | 12,e4% |- 
DOR cs neise ac lacciccveed Peicecdu 8, 9,320 3, 9,306 7, 5,439 || 122,892 | 115,19% | 109,400 86,835 72,90 58 573 
9,806) 9,339} 6,443 5,726) 7,047 || 402,483 | 399,103 | 395,751 S41 | 4ig,4s2 | Uh6 
3 102 38 52 62 30,319 6 ’ 112 | 69,449) 73, 
¢ r 8 4 sii 13, 12,471 9, 72 9,371 | 10,588| 12,148 
36,231; 32,686 | 30,556 | 36,138) 35,600// 109,336 | 120,170 | 131, 130,812 | 122,888) 116,474 
27%,027| 266,637 | 265,96 | 258,933] 260,623 ||2, 255,85" 2,359,812 j212%, 628 j2)51,23% 2,105,025 |1,976, 666 
32,161] _29,118 | _ 29,796 | _ 26,509] _27, hee 563, 7 | 592,167 | 528,433 | 427,139 | 427,216 | 409,573 
i % 270 | 307,528 | 229,020 | 245,671 | 20, 47s | 236,213 
Tier Bt TR re et} "Ree 15,181 | 17,256 | 22.377 | 20,608) 17,846 
16517 1682s 60283 161,994) 165,812 96,770 | 110,802 | 106,312 | 103,632 97,447 | 10%, 652 
22,738| 21,66% | 22,782/ 22, 27,e18 |} “1,222) w4,so% | 38,159 | 38,308 | Si,sh | 46,265 
35,22| 3%, 31,970 nite 32,643 32,058 | 34,197 | 32,628 | 39,119 | 42,350) 46,147 
3,610; 3,63. | 3,975 | 3,622) 3,872 6,953; 6,618 | 6,308 | 7,935 7,030] 7,299 
‘ oe 2 108,61% |} 283,99) 287,672 | 271,885 | 256,557 | 249,367 | 234,70 
F<} ac 08. a 7} a 37 3,150| 2,280/ 2,822 | 2,499 | 2,766 2'tne 
BAD. ike 6c can cctiverensccks 27, 30,996| 30,180 | 39,487 | 38,260) 52,189 |} 137,730) 149,187 | 157,155 | 146,666 | 180,455 | 139,234 
1,0 1,1 1,1 1,1 1,1 1, 10, 13,644 | 12,640 | 14,652 | 18,399) 14,887 
2, 2 rh ou wa55 it - Mets 69 6a 72,527 | 76,6 72,637 | 70,937 | 70,326 
5,901 a 6,548 6,672 6,109} %,287|| 38,258) 41,692) 43, 40,917 | 41,039} “1,782 
¥ ik it estbesiscdhioe 18,243 18,489) 15,322 | 1m, 15,093} 15,344 |] 66,21%| 74,036 | 69,486 | 73,420 | 61,078 | 77,984 
Other i latin Amorica..........++ 42,317 36,181) 38,299 | 33,% 31,891] 32,049 || 178,550/ 181/275 | 180,556 | 171,455 | 169,039 13796 
Total Latin America............ Wah, 9399 | 451,775) 447,676 | 466,723 | 477,496) 51%, 298 |/1,290, 42% sho, 528 [1,266,088 [1,237,864 2 202, 828 |1,216, 56% 
ig Manchuria........... .| 220, 108,180] 103,742 | 78,57% | 42, ho, ,610| 286,142 | 269,66% | 263,259 | 250,231 | 229, 94s 
Seoath tatpaaes.. Gah etvkiety« "e 31233 2 "308 a am 33°233 8,179 8 685 9,278 6,524 
Bilin Bilis fcckdcadescévins stec 3,123 3,071; 2,138 2,191 1,927; 2, 7, 25% 5725 | 45,550 | 43,64 | 41,766) 39,797 
I Burma CUR si pcase 33,662 27,454) 27,487 28,936 28,177| 29,561 43,306) 53,572 | 54,392 54,982 56,710 | 62,364 
Britian Ry appaep sues 1,529 1, sh 357 823 gis |} 12,e1%| i%'580 | 13,775 | 12,398 | 16:58 10,953 
Ra is bday Ae tiuasecesnser’s 275 28h 298 gle 17,558) 17,561 | 17,755 | 25,517 | 28,880] 31, 
Netherlands Bast Indies........ 478 725 \ 43h 85,812) 82,790 | 70,758 | 59,667 | 65,866 | 69,298 
Pailippine A Sea addceuse 5, 24,466) 2h, 21, 662 28,951| 27,436 wg, 968 Who, 268 | 46k, 316 70,899 475,983 | 488,571 
ogg iat cine ddaley conve . He s 13,134 | 12,892 1,959 ’ 41,670 [ 42,701 | 39, 39,237 | 37, 
Cnn tiecttentckxrcuous 8 8, 8,957 9,126 9,553 , 303 66,678; 74,874 | 79,083 | 78,900 | 79,705| 61,539 
te _185,087_| _177,679| 177,50_|_164,585 | _ 127,669] 127,004 |] 2,223, 225,091, 45% [1,065,073 3,057, 665_|2,064,17% /1,057,908 
Sayer sappariee Tels dele aiibakiesitda Gian 11, 9,00%) 10,1 12,022 10,180} 9,036 k2,h0s| 46,236 | 47,490 | 435,804 | 34, 30, 607 
lew Zealand PREPS Le HES 8 1,462 ata 2,013 2,313} 1,508 9, 959 8, 6,478 6’ kee £708 
Egypt and Anglo-Egyptian Sudan 180 152 ™ 192 223 129 19, 21,097 | 2, 25,813 | 26,852 997 
French Moroceo.............+0.- 146 3 616 464 13,668) 13,282 | 11,838 | 11,417 | 10,212] 10,081 
Union of South Africa.......... 18,790 15,783 us, 14,477 | 14,159] 14,379 * 55,458 1 43,271 | 46,289 | 46,371 
BED GOB ec oc ccccedessccescdees 3,778 , , > ’ 5,552 59, 55,455 58, 918 52,603 57,121 
Total other countries.......... 35,83. | 30,938) 33,468 | 35,507 | 32,329] 32,068 || 294,066) 201,077 | 187,952 | 185,702 | 177,376 | 175,0¥6 
Internationa)” ........-!c...cce0e -| -.- : = - = || B88, O38 /2,717, 90% |4005, 330/250, BIT | 2396, 328 |F 256, 976 
—=—=—_= =—————S=__ ESS] SE aE SSS. Oe: | = | = 
Unidentified...........cec.-ceeee 4be 716 782 786 951 426 20,051; 17,451 | 17,966 | 18,672 | 19,940| 18,686 
SEI EEE ES aoe ee 979,199 | 967,296| 957,200 | 963,361 | 923,687| 960,921 || $,318, 3865/6382, 395 [7,055,%51 |7,549,098 | 7,392, 687 |7,111, 419 
































/ Includes dollar balances of international organizations such as UNRRA, International Monetary Fumi, and International Bank. 
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Section II - Summary by Countries 
Table 4.- Foreign Debit and Credit Balances in Brokerage Accounts 













































































































































































































































































. (Position at end of month in thousands of dollars) 
- Debit dalances (due from foreigners) Credit balances (due to foreigners) 
Country 1947 2 
daly October | November July Angus t er Ostoder | November} December 
3 ‘ 4 
Kingdom..... eeeee eeeee ° 1,184 1, 1,246 1,320 1,236 1,070 5,317 3, 3,876 4, 606 4, 897 3,230 
ieee Re er 171 166 179 201 254 Hh He 5,717 5,388 Pie 5,418 
BOlQiwm...ccccecccccosrececesces 122 3 92 108 93 37 1,987 1,877 1,995 2,318 2, 2,264 
Dommar&. ..ccccccccvcccessseses oe 2 2 2 3 Tm & 128 177 » 183 162 66 61 
Pinland......sees Pedaccentospels 1 1 2 2 1 1 2 2 2 2 2 2 
GOFMARY. 0 cccccecessvcccdocesscs ‘ 15 15 13 7 15 14 238 237 omy 271 13 79 
Greece..... deddegescwoveceegee . fF 3 4 14 10 12 a 233 1s 22 3 2 
Ttalysescecceee i APSR : 7 7 2 au 2 130 279 oug oy 277 250 . ool 
Luxembourg. ....+. Ey ae ee + = - - - ~ 57 663 +2 Tel 158 939 
SaiNgRRcsssoscncedscess coeds ELI ns 107 101 121 180 || 10,6% 10,826 | 10,408 | 10, 10,462 | 6,628 
amg bakes pidiniiegeutnigees 273 4 219 176 125 151 156 1,590 1,639 1386 1,362 1,446 
Pests. .cvccocesescece shuaned . 3 5 21 17 g B 88 90 106 
Rumania. ...+00+. | SPE ee Be j nu 12 un 13 12 10 25 a: 4 25 25 i 
iiicdseapdanqrcendteses siawebe ba ° - - - 1 
GeOBlhn ad scdscconasecsoscgntnce : aw Te 179 55 33 au foo 4g oo Soe i 416 
Seles smnucdesoscies en ; 905 93 | 1,208 | 1,552 | 1,260 | 1,287 | 38,285 | 39,257 | 38,865 | 38,330 | 35,638 | 34,145 
TU. B. Be Rrvcccccccce eeoccece oe Be ys ra “ ee * = - - ‘eo . - - 
Tagpelartencseveeersersereseerre| gt 8] 6 | ase | 166 | 90] ae | arte} a, 1,63 | 1,62, | 2,79 
Geli ceninrisiess _...| 263 | 3,005 | 3,228 | 3,726 | 3,366 | 3,437 | 67,50 | 66,70 | 666.8 | 66,882 | 63,836 | 57,092 
Canadas sssseee oe cccssecece| SOE | SM | B53 | 8565 | 5.2m | 5,288 |” Bros | 5,200 5a | ¥en | %,™ | 5,m2 
—— | sesssveceeee| 230 Be] game | 2255 | 1309 | Ls] sma | 89g] 50m) Sam | 5.58 | 5.938 
Belivigscccsecsecseewesssssess==| gag | 2,090} aon | 1,06 | 52 | a7] go | ce | | | 8 
Chile eeeeece eeeeee eeeeeoeseceeees 976 753 yoo 4es 560 513 5k 510 513 555 , 4TO 
Colombia...pseeee Facansaletas 220 201 254 235 aus 433 toe 237 287 237 ‘276 
Costa BCR. .,..0seccereeeeeeees . 36 o| “& 70 3 |, 90 ~ 85 51 115 n 
CUBE. cncccccvcccocecccesceecsoes 5.5% " 5,195 5,349 on 6,055 6,346 792 1,026 = “ve 967 1,136 1,117 
French West Indi Guiana... - * % dl 
ne om hae ay 8 Ae eRe -| 2,772) 3s 2,397 | 2,269 22k 2,2 10,605 | 14,512 | 12,006 856 | 10, 5% 6,875 
Netherlands West Indi 
Surinam......- ope mcs tee o - 6 = hed i x 4 en e. 
eels sche cit sncceteoeanes 132 16 109 103 102 * "5 at "14 ‘m1 "98 
Ceti ati ssakscdecsvecdect .| 2,75] 2,727] 2,776 | 2,747 | 1,362 60 | 2, 2,200 | 1,691 | 2,153 | 2,00 | 2,168 
See te rita] 3:9 | BS] 1S | 2,532 | 2,985 | 2,988 70 | 3 4253 | 5,030 | 4.636 | 5,676 
fotel Latin Amerion........+++ _. | 27,236 | 26,576 | 24,306 | 15,389 | 25,047 | 25,885 | yh,287 | 36,120 | 32,053 | 34,357 “91,256 4| 26,823 
as SS ————_—_—__ ———_—_— ———_——— 

“Ghine and Manchuria......+++-+. | a,sap] 2,502] 2,586 | 2,733 | 2,583 | 2874 |) a,ame 1,158 | 1,306 | 1,089 | 21,085 | 1,262 
joe owe sipmced camebaeed wee - Stes aa Mile, Ss aa eat at mt el wm le 
I Duras, and Ceylon........ n *1 3 34 hg 52 33 n 90 102 
coy Bares Ba IRS - - & 66 86 60 3 3 19 3 3 3 
Japan... .++ Sscbicbiadseckeen bias a sg - 4 2 ” 3 3 2 - 1 1 
Nether Rast 1 ear A * ms 4, 9 17 5 7 10 n 6 
Sittuin tae re aR : 157 150 56 a 7” as ms -~ sé #9 598 me 
pcm ee a Ne PD 3 a 5 23 22 32 190 283 103 120 258 15 
Total Asia....... javcasamebeiel | 1,730] 2,76] 1,799 | 2,970 | 2,067 | 1,888 | 22g | 2,379 | 208 | 2,328 2,190 | 2,069 

ir 2 

Se is Te * - 67 4g wh | 
ee ce | a ee aed @2| 6! & 
Reypt and Angi tien Sudan.. a 3 22 6 4 2 165 218 29 180 219 
French Woreced.....ceesseceeee ie - - - - - 76 & 76 76 98 102 
Uni South Africa.......+-«» - o = o - 231 66 57 119 46 
poy Sen greprnntne et iid 3 29 16 ak 36 99 209 17s | 2,223 81 127 
fetal other cowtries......... e: 68 56 he 29 16 135 76 7or | 670 | +2, 700 590 633 

Unidentified.......ssesseeeeee ‘ave = a - “ - - & a | 85 6 | 94 

SS | ee ;——__ ____+ SS oe 78 —— | 
Grand total....cccccccccecess evcce 26,928 3, 23,708 | 25,679 26,537 26,573 109,855 113,098 718 111,015 102, 737 92,122 
C—O ESE — 
\ ‘ 
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CAPITAL MOVEMENTS 
Section III - Details for Month of December 1947 
Table 1.- Short-Term Clains on Foreigners 
e (Position at end of month in thousands of dollars) 
Short-terz clains payable in foreign currencies Mrert-tere claims payable in dcllers 
Sotad Deposits of | a nits of t Idebility ys 
Country short-tera fotal . ~ : : ans ; ee Other fotal to : = “ “oe . Other 
cine dankers with o th foreige | mele for 
foreigners foreigners venice their accounte 
3 
ted Kinglom.......+. ° 29,186 16,847 9,266 526 7,055 12,3 &,195 2,910 5, 25% 
SRM rh gincedsebseus é ,360 a5 54 uy 83 23, 12,815 1,195 9,096 
DARN 6 66 ics cscs aicosce 14,97% 198 181 1 14,776 1,668 4,195 8,913 
Reins. ssc diose9eeee 2,205 67 *2 22 u 2,138 - 1, 680 
PE RS Oe " 8,002 3 2 - 2 7,999 1,434 57165 1,400 
Germany ...ssesseeeeeeccs 30,520 50 5 28 17 30,470 17,063 67 13,340 
GERD cgnencsedocances 10,621 132 - 8 1233 10,490 8,833 - 1,657 
WP a odds cs cccecédcens 21,054 276 7 264 8 20,778 8,821 2,600 9.397 
categhsddeedac 52 - - - - 52 12 - 
Netherlands..........- ‘4 49,089 528 186 306 4g , 562 933 47,273 
2 CS 0 He 140 v7? § 18 9,103 1,979 aes bere 
Portugal.........-+ nade 1,0 sl 5 3 3 995 42 149 
ae 2 - 3 - ae 1,908 - -— 
BT 1 11 1 - 
5,439 307 ub 15 is 5,132 213 158 3a 
7,087 82 27 6,175 2,500 221 3, 
62 22 2 se. - 40 < os 
8 6 - - 6 2 - - 2 
Burope 35,800 116 % 12 9 35, 66% 23,936 405 11,383 
fotel Burope.........+++ 260, 623 20,063 10,671 1,538 7,854 240 , 560 96, 610 19,523 124,427 
ooo —S!} SSS oS Oe 
Camada.....-eeesesecserees 27,462 15,772 10, 69% 4 292 185 11,711 237 3,383 8,092 
ooo ——_—_—_—_—_——SS 
Sckighwanmndd 65,183 251 175 16 60 64, 932 39, 423 3, a 21,665 
sa 2,042 4 . =. 4 2, 038 6 - 2,032 
De kth. ceaoediuewen 165, 612 80,073 66 80, 000 7 $5,739 9,118 1,326 75,295 
ORLLO.. cee cee ccceseeees 27,818 3 - - 3 27,815 2,007 1,465 Pe 
Bade Khocbedéteced 32, O83 2 - - 2 32, 641 6,816 5 ,007 20,818 
Costa Bice. ......eeereee 3,472 - - - - 3,471 75 7 3,389 
TUTTLE . 108 , 61% 1,854 1,8% ” 9 106 , 760 70, 568 2h, 954 11,238 
French West Indies and 
GARR ico oes ccnawece x7 : - - - 37 1% - 3 
Moxie. ..ssesceeees bnsihe 52,189 21,436 904 20,040 ga 30,753 7,576 2,688 20,489 
Netherlands West Indies ‘ 
end Surinam........-- ° 1,099 5 ~ ~ 5 1,094 1 - 1,093 
PAMOMR. 6. eee eeeeeereee 4,710 1 - - i % 709 ° . is’ 709 
WEEE sc cccccccecccccss . , 287 5 - - 1 4 272 > 116 & 151 
Venesudla........+.+se0s 15,345 61 ag 28 15,207 2,411 222 12,57% 
Other Latin America..... 31,049 % 6 - 38 30,995 > 2,02 2%, 259 
Totel Latin dmerica..... 514, 298 103,535 3,071 100,104 660 410,463 1k, Tes 41, Guo 226,079 
—__——__—_—4 ———Y—S_——S OU —_—_———— 

“.. and Manchuria..... 40,7 137 136 1 - ho, 618 29, 268 kgs 10,862 
French Indo-China.... i - : - - bn 20 268 P 
Hong Kong....-2++.+++++ ‘ 2, 25 166 oh AB 2,346 1,208 290 
India, Burma, end Ceylon 29,561 22,123 1,30 20,706 Py 7,438 1,147 27 437% 
British Malaya........- < 91s 90 22 - 828 100 252 
TEQOM. ococsccecececcces 4 gue 3 2 1 - 939 208 625 106 
Netherlands Bast Indies. 486 8 8 - - 47 a5 270 63 
Philippine Islands...... 21.08 1,160 722 . 438 26,27 15,758 2,735 1.183 
Barkeay .. 2. cece ccsceess 4, 7 1 6 7 11,62 5, 206 - 2, 
Other Asia......--+ese+ 303 32 20 - 12 272 687 1 5,583 
fotal Asia........+0++- - 127,02 23,835 2,41 20,766 626 103,189 63, 743 7,090 32,356 

eS SS O—™—T > ——————— — 
es! 

Spar, seppiicn: eesasedeoto 9,036 sd 279 - 628 8,129 69 5,10 2, 
Wow Zealand........-++++ 1,508 Tl ° 9 1,422 - 457 
Reypt and Anglo-Bgyptian 

Badam......sseceeee se 129 oY 7 - n 1 2 - 109 

Morocee.....+.- - ane - - a « hos 405 ins 59 

Union of South Africa... 14,379 $e 300 tm 528 13,481 - - 1548 

All other........+- sees 5,552 26 3 - zB 5,526 1,082 250 b, 235 
Total other countries... 21. 

tal o es 3u,066 1,935 666 Tt 1,195 29,133 1,517 5,872 TH 

Unidentified.........-..+5 426 - = * as 426 < - 426 

SS oF OU —=———S=— SOS COCO 
Grand total...........++- 4 960, 922 165,439 27,93 126,776 1), 120 795, 482 30%, 852 17,507 413,124 
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Section III - Details for Month of December 1947 


Table 2.- Short-Term Liabilities to Foreigners 
- (Position at ond of month in thousands of 4llars) 






































































































































fotal Short-term liabilities payable in dollars Short-term liabilities payable in foreign currencies 
short- U. 8. Government I4abi liti 
Country ern Deposits _— bela Treasury bills aoe e¢ on 
liabili- | otal | of ¢ | ame cortifi- Other Total forei by foreigners for Other 
ties foreigners | SOOM OF | novos of in- i a a/e of reporting 
debdtedness benke and bankers 
tot Ringten.....-.-+: 326, 243 ,oes| 278,125 2,767 9, 2,3 | 33,215 1, 2h, 384 7,04 
DOORS ossesnskciasases 167, ,82%) 148,597 2,541 RO 2,21 911 i. 501 
BOUGHUD. oan scdidévucete ine 124,853} 115,224 575 7,788 i’26b 96 22 3 a 
WRN ii ac cinenxcus 52, 52 699 15 2 ho 5 pe is 
pn RR pee RE 30, sata 30’krs 3 - po g ; Mt 
Govmany.......-..eceeees 89,503|| 89,487) | 87,924 88 15 1,460 16 4 - 2 
Groves erty ee See Bay = oa Babs a hy 1 a1 % - 2 
COLY . cc rccccceseccccece . Py , 10, os - 
tn Fe Ses ae. , 68% eo 20,335 1 se ” pa ‘i “ ~ 
Hotherlands............+ 143,309] 143,227] 140,008 124 3,079 16 82 56 3 26 
WAGUE acco sccccensatss.ce as * 4g, 176 7,792 - 5 * on 
Portugal. .......ssccceee 7, O72. m4 Né’e6 286 - 37 88 z - 3 
Bumania......s.sseesees « 8,661 8,681 8,653 28 « om to a « “ 
SpedRecccccccccscccrsccs 12,844 12,753 aM 1 ia 214 Bs 89 i : 2 
Sweden... .eecseves seewes 58,573 56 , 209 55, 2, o 311 33 ie a 
_ Sdtserland..........00 446,435) Wh5,084) 421,392 7,352 11,105 5,235 1,351 46g - 883 
U. S. B. B..... eee eeeee al 4 318 73,732 17 - - e - - - 
Tugoslavia......sesesses 12,148 12, 12,134 un cm 1 2+ re Pp 2 
ther Barope.......++++. 126,474 109,986 106— 6,320 51 12 Le ~ 4 
Total Burope............ 1,976, 666 || 1,940, sis 2,936,769, 17,828 70,727 13,030 36,322 3,326 2488s - 8,108 
Celta d escent censckcseaee 409,573 | 405,595] 307,131 2,90 95,437 123 3,978 860 cea 3,118 
—_— a—SSS=.-—_s/_-_ —— ——_ 
39 REE OR #36, 215 236,083 231,699 2,987 29 1,328 170 150 : - 20 
Bolivia.....ssccccssecee wh i 11,831 7 - 2 - = fi . 
REET He eee 52 603 91, 10, 868 n 1,856 kg 47 - 2 
DANG ine vives apadbateeas 46, 265 46 265 by 216 2,149 ~ * - = * a 
Colestd. aioe ais Siew ikea be 46,147 46,147 "3,915 172 o a * é i. . 
Costa Bica.......cs00- é 7,299 7,299 H 616 - 2 * s ° 
adritheknekaeiess vad 234,707 || 234,707] 231,670 3,002 - 35 - - - ‘ 
French West Indies and \ 

CARERS. 0. .ccecsesccery 2, 2,446 2, - - - - - a fe 
Mexic0......-.+005 iaste 139,254 |} 138,539] 137,159 1,235 50 so] 695 118 - 517 
Netherlands West Indies 

and Surinam..........+ 14, aa 14,886 1 ° - < * & a 
PUMA. coctacsiseccccss 70, jo. 84 10 13,450 2 ~ ~ m Ss 
POEs Gu cedenk bcemanes so 41, 782 187 990 752 5 . ~ 15 3 ye 12 
Venesuela........s..+.0+ 3 980 77,826 154 a si 4 ry fs ~ 
Other Latin America. 176,786] 1 154, 866 3,679 17,405 361 475 469 ~ 6 
Total Latin America..... 1,216, 564 |) 1,215,156 | 1,154,873 25,632 30,970 3,661 1,408 791 - 617 

—_—_—_ pa ee =—SS—o = ooo 
a Manchuria..... 46 x 170,062 1,794 »326 557 210 3 - 207 
French Is Sy “eis eaee| 5° 375 . 7085 im : ; : : 
Hong Kong.......2++++++: 39,797) 36,395) 35,722 519 M2 n 3,4oh 3,362 - ¥ 
Indie, Burma, and Ceylon 62,364 60,712 57,782 2,877 - 53 1,653 1,508 a 1 
Britich Malaya.......... 20,958 10,950 8,000 269 2,676 5 3 3 = : 
MGB hci ga ecvieoncceves n, 31,276 29,471 1,762 22 a kg 2 36 10 
Netherlands Eest Indies. 69,298 69,294 621 201 9 , Was 29 4 4 - ~ 
Philippine Islanis...... 468,571)| 488,571 932 2,454 - 1,185 7 - - - 
ee TR Poe 37,590 37,590 30, 17,017 ps rs i Re ~ * 
Other Asia.........00506 81,539 81,526; 8o,! 961 - 9 13 3 - = 
Setel Peds sce cngicsrose 1,057,908 || 1,052,573] 962,002 17, 85% 70,63% 2,084 5,335 469% 57 bad 
—_—_—_ = = SS 
as —"—: -wpp 67} 30, ows sé ste 217 286 286 
\ sede) a ai 30, ¥ 28, 1, - 
Hew anhes ETS oo 5,869 5 B07 5,702 105 - - 62 16 - 46 

Suden...... ns Ss ip z 24,997 24,829 24,530 163 - 136 168 - - 168 

Shases teen 081 20, 10,075 5 - 1 = * a ms 

Union of South Afri ie'sr2 re 31,888 12,610 3 1,752 $; -, 1s 

iat eas storee Ser] sriaan| - 56;7681- 55;889 383 ot 55 353 23 > ng 

Total other countries 175,046 |) 172,425] 156,128 2,200 13,665 432 2,621 1,818 ~ 603 
y —S=SSSSE «UO ClO]. ——————_—S—™ SS=S=- Eee ——_—__ 

International............ -| 2,256,976) 2,256,976] 371,677 - 1,885,299 - - - pa ° 
————————— _—_—_—— SU OSC —_— 

Unidentified.............. 18,686 18, 686 18,666 - - 20 7 a Bn o 

Grand total.s..cseeseseees 7, 111,619 || 7,001,195 | 6,609,205 | 60,018 | 2,166,722 | 19,370 | 9,608 | 11,689 a 95 : 

SS | =a sae —™e ——————————E———————— zz Se 








1/ Includes liabilities to international organisations such as UMERA, International Monetary Fund, and International Desk. 





Treasury Bulletin 


CAPITAL MOVEMENTS 








Gection III - Details for Month of December 1047 


Table 3.- Purchases and Sales of Long-Term Securities by Foreigners 
‘(Tm thousands of dollars) 




















































































































Parchases by foreigners Sales by forei 
° Total Domestic securities Foreign securities fotal Domestic securities Foreign securities 
-, purchases sales 
Total Stocks | Bonds | Total | Stocks | Bonds Zotal | Stocks| Bonds | Total | Stocks | Bonis 
‘i - 
3 * 
ted Kingdom......... ++| 10,829 ,060 | 6,503 | 2,557] 1,769 278 1,491 | 10,92 | 7,140 | 5,697; 1,443] 3,802] 28% 3,518 
Spina cites ee soceese] 7,208 e's Tis | 6,227 16 6 157 } 13,936 | 13,712 | 11,866) 1,843 225 64 162 
1,62 1,010 §91 mig KR 22 592 1,028 N17 2k2 475 311 2 270 
3,848 127 106 a 5, 2 5,783 198 101 34 7 97 su 3 
Ba » - 34 - - - 20 20 - 20 - - ~ 
ome | ate] ] uae] lg] if ask] agg] ad} ang] of] GG] 
s 2, 1, 1 1 1 1,908 | 1,89 1,789 1 
38 ee te Be eae RR 
Wetherlends........+.... -| 2,806 2, 1,072 | 1,502 233 15% 79 8,541 | 7,760 | 4, 2,908 78 oe 687 
Pe vocvies to ccesersecee 54g ple 1 Tl 292 = 292 298 200 tho 60 98 - 98 
Portugal. ....--ssseesees = 287 201 107 86 ~ 86 120 62 49 13 58 1 57 
Rumania... 2... --ceeeeeeere 166 69 69 - 97 97 “ - ‘ “ a ra ra = 
Sei dies svc vregsccccess 86 62 13 4g ak - 2h ke 22 15 5 ~ 5 
Sweden...... Sarapidwcacde 86 3 72 1 13 - 13 428 HS 43 3 382 14 368 
Gwitserland........-.+++- 17,008 15,840 | 6,790 | 7,050] 1,16% 473 61 | 22,405 | 18,770 | 7,450) 11,320) 3,633) 990 2,643 
Tarepe ang 162 | 157 oe wl | wo| 9) ni so} 3 3 
otal Barope.......+..- «-| 09,318 | 39,003 | 18,721 | 20,282) 10,315] 1,097 | 9,218 | 60,29% | 50,801 | 30,890| 19,911] 9,493| 1,589 | 7,908 
ss 
Canada........ me deconcescea 43, 655 22,843 | 2,541 | 20,302 | 20,612) 2,097 18,715 21 912 15,69 | 3,27%| 12,420]  6,218/ 1,478 4, 740 
CRB eaplc Pay. 2,288 519 493 2 1,769 89 1,660 605 365 317 4g 240 3 207 
SEbinaccnscce seca si a u - - - 6 a in & ° 
Mi boad odvedceccesses 1,083 143 132 n gho 5 9 227 1sT 175 12 ho 3 3 
Ws iseticd. oscascdedas 156 5 & 10 61 17 yh 229 5 76 19 134 9 125 
Colombia... .c.sececesees d 1 60 6 51 27 4 10 10 10 pe 4 “ pe 
Costa Boa.......ss00+s oe - - - - - - 20 7 7 - 13 - 13 
KaeautendsssAheseia 1,670 1,171 | 1,138 3 499 20 289 1,480 | 1,271 64g 623 209; 173 36 
French Vest Indies and 
OMB n cee ceeeeeeeeeeee = = = - - _ - - - - ~- - ° - 
WEREGB cy vies cdivedeccicace 1,070 938 761 177 132 15 27 466 462 314 147 5 5 - 
Betherlands Vest Indies 
and Surinem.....  aeecod 17 1 17 - - - - 87 80 3 72 7 6 ooh 
WS helices chi scceecece 2,097 1,915 | 1,862 Sk 182 70 ne2 1,177 | 1,050 873 177 127 3 104 
Peru....... Geksckscecsed ‘ 355 208 127 - - - 27 25 17 2 2 - 
Venemuela........6.-+0+06 225 193 1 - 17 15 1,025 989 283 706 36 10 26 
Other Latin America...... 2,150 1,289 1,18 ma st 320 5 1,089 910 809 101 139 n 108 
Total Latin dmerica...... 11, 283 6,756 | 6,160 596 | S527 860 3,087 Cen | 5,515 | 3,602) 1,515 Fe 55 51 
SSS | eee 
= and Manchuria...... 1,393 3,272 530 The 12 ae 7 Ts 699 411 288 25 9 16 
French Indo-OGhina........ = - - - - - 131 132 106 5 ~ - - 
Hong Kong... ....+.6+0-00 126 lm 14 =]: 2 - 2 129 129 129 - ~ « 2 
India, Burma, and Ceylon 36 ah oo - 12) - 12 221 17 17 - 204 - 204 
Bri Malaya.......... ‘ - - - - - - - 1 1 - 13 = - ~ 
~0 wekes avthscduees é 2 2 1 1 - - - 4 4 % - pa = ‘ 
Netherlands East Indies 2 Su 8 P) - - - 16 12 12 - 4 - vy 
Philippine Islands....... 4 126 124 2 22) 20 2 111 102 67 B 9 3 - 
DAR oti casings o'sveue 10 a 3 5 2 - 2 2 - - - 2 - 2 
Other Asia.........-.-+5 . 96 59 xX 2B Bi - 31 62 57 3 19 5 2 3 
| One 
otal Asia 1,86 1,669 BUS B24 196 rs 152 1,413 1,164 7s 360 aug 20 229 
$ 
ee : leva 2,003 489 336 153} 1,514 - 1,524 a1 189 185 4 52 - 52 
New Zealand. .....-.+-+++ 9 9 = 4 e - 2 2 2 al ai ~ = 
and : 
eleitaans.ccntc ted Te 72| 52 20 se’ n u 6 5 4% - 
French Moroceo........... 4K 4g od . - - - 1 9 5 4 2 1 1 
Union of South Africa....| 5,006 5,006 6 | 5,000 - - - 55 2 5 2 - 2 
All other........ soeveced as 176 176 - as - 38 197 1 27 ¥ (ed 28 
Total other countries....| 7,352 5,800 623} 5,179 1, - 1,552 517 433 276 157 a 1 get 
Intornationsl”.........-++- Th, 525 Th 525 = | 1,525 " =| - = . _ 2 4 * “ 
Grand total.......-+++. +++: 187,998 | 150,596 | 28,890 | 121, 706 3a 4,098 | 33,30% | 90,607 | 73,607 | 38,826) 3%, 17, 3,393 | 13,607 
—————— OO C—O eee Sf 





























VY Includes transactions of international organizations such as UNRRA, International Monetary Fund, and International Bank. 
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Section IV - Outstanding Contracts for Forward Purchases and Sales of Foreign Exchange 


(In thousands of dollars) 
























































































































; 1947 = end of month 
. ie July August Septenter =| October Hovenber Decenber 
Purchase | Sales Purchase | Sales Purchase [Sales Purchase | Sales Parchase Purchase | Seles 
tract ct tract tracts contracts /contracts|contracts| contracts t mtract tract tract 
Tetted Kingdom. ...scecesces . 57.352 70,794 67 .4au 79.848 71,358 8 ,2he 71,922 717 71,690 211 68,420 78,850 
FrARCO. .ccccccccesececceses es - 9 eo © - - 15 2 10 2 32 35 
Belgium. .cccecceseee vee . 5 67 35 92 - 12 . 13 2 10 i 3 
Germany..eseseccoce eosccccee eeee - - ~ ~ - - - 1 e ° pe me 
Italy. ee eeeeccaseose eeeeeeeroerere 4 40 1 ‘ i = 10 @ 10 a 1 oad u 
Wotherlands.....ccccccsscccesces |. ? 2 = * 2 e a sal 7 = 2 
re ceowee Seeeeseesseceee be! uw Wo 32 5 5 ¥4 bv 20 2 56 56 
Spain...ssccsecces PerTTeT ST TTT TTT as 5 - é is Z - 1 rn : - ; 1 
Rebel ckevvnscscnastoekeon 12% p|, ~ 996 49 396 5a ar | (3529 hos 263 
Ciben Bamiges. aevaveeuse cesceves of ee ” 7 ; 2 1s 6 6 5 8 9 
Total Burope jeeeeeeseseeeses eeeee 58,035 ‘71,958 67,887 61,054 71,909 6,151 72,352 55.332 72,200 54,780 | 68,952 ae ‘ 
Canada. eeeee Seeeeesceserererereoos 4,862 5 6,126 6,412 5.432 6,179 3,313 3,565 2.871 1,469 21,402 
Latin Americe....,ccceseeesess ‘ies 527 517 Ww | 143 3 & 3 4 3 4 3 56 
3 
“tei and Manchuria........++ es - ™ - 36 - 36 22 - 19 - - 
Hone BORGe cccccnccsceviccoocese . 2,231 ; 1,966 ” 1,532 19 1,362 a4 1,242 ; Su. 
PUNE Bilt scask in besdhonnbesox 600 | 2,776 1396 2.78% 706 | 2,470 sos | 2,202 69 | 1397 | 977 | 1,247 
Total Asia..cccsccsces eeecceseee 2,831 2. 3. 3,208 2,238 2, 2,108 22n Tat 1,420 1.518 “i Ti 
SSS ———_ | —_—__ | SS 
MES ONE. < oe scccccncsvccnoscceses 116 ag 976 532 | 2,656 158 | 2,478 N66 | - 1,686 516 1,638 712 
aa | 
Grand total. .cccccccccscccsecceces 66,372 $1,171 78,744 91,364 62,236 95.152 8,313 91,663 78.621 89,760 73,580 102,729 








